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HILE the Canadian Manufac- 
‘turers’ Association did not offi- 
go on record on the tariff, con- 
rable attention was paid to this 

skion at the association’s meet- 
m. Men, who can be regarded as 
minent in the affairs of the 


noteworthy feature of these 
rations is that in every case it 
s definitely stated that the C.M.A. 
| not a high tariff body. The 
skers made it clear that what was 
yored was a reasonable tariff. 
ether it was a tariff for reven- 
er a tariff for protection did not 
iter to them so long as the tariff 
‘such as to equalize opportuni- 
‘for selling in the home market; 
gift that would provide employ- 
st for labor and employment for 
ociatior their views, 
a a ee. 
MTG A. argeonts thas, the 
er - argumen e 
hould be taken out of poli- 
5. Ex what this means de- 
arte weevides th things. 
» the tariff provides the major 
fee of revenue of the Dessinton 
nent it is a political matter. 
oss, spokesmen 
eta ect be framed in a parti: 
ae ina - 
Manner as it often has been in 
‘past. The appointment of an ad- 
ry board on tariff and taxation 
sa . The Canadian 
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[prepared to support a plan 
-tariffs made entirely by com- 
om. This would throw a great 
ital power, which should remain 

y under the trol of the 
orate, in the hands of bureaucra- 
is doubtful if a bureaucratic 

}would be any.better than a 
f tariff. The ideal situation 

have a tariff ‘board 

es and recommendations are 

‘seriously by whatever govern- 

{ie -e & : 
opening as the in- 
sident, Elmer Davis did 
ariff. It was, how- 

ble exposition of indus- 
pint on a number of na- 

o doubt its obvi- 
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fHILE the manufacturers have 
tbeen reiterating their stand 
ion—and at the same time 
rating it in such a way as to 
i the inference that they stood, 
y-nilly, for high _protection— 
‘Bennett has been doing the same 

on behalf of the Conservative 
ty. Mr. Bennett’s Winnipeg 
ech was probably the best pres- 

on of his policies and those of 

arty that he has ever given. 
tonfirmed the Conservatives in 
stand for the tariff, but Mr. 
 Seighen could tell him, from experi- 
‘eiee, that the tariff is not the big 
tite in Canadian politics that it once 


> Mr. Bennett's speech ran to oratory 
ithe manner of Edward Blake and 
Many respects was as much out 
ouch with business realities as 

the addresses of that famous 

! He promises the ex- 
pen of millions of dollars on 
)Pabiic works, many of them as yet 
| )Miproven in value. He also shows a 
waning toward expensive paternal- 
im in government by promising old 

© pensions. Mr. Bennett can 
ardiy hope to win sane support by 
ertaking to be extravagant at a 
poeme when the country requires 
administration of its 
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97 Recent legislation of the King gov- 
oe nt took some of the wind out 
9m the Tory sails but at the same 
| ame Mr. Bennett has countered by 
} tan oe speech, making it neces- 
wey for Mr. King to state his policy 
A certain matters. One is the St. 
Mawrence waterway. But a more im- 
Mant one is the question of Em- 
e 
~ co a 


“HE Liberal policy, as evidenced 
y the actions of Laurier and 
g and confirmed by those of 
> and Dunning is to foster Em- 
? e by granting preferences 
»@ other British countries without 
g anything in return. Mr. Ben- 
directly challenges this policy. 
| is the only real issue that has 
80 far developed in this election on 
7 Rich the tivo parties have taken 
posite stands. 
mere is the Liberal policy as ex- 
fessed by Mr. Dunning: 
hy. hese tariff favors to those who 
’ our products are not the result 
“any bargain with any other country 
but of an attitude in international re- 
Hons which we believe to be mutually 
heficial and are an expression of the 
t in which Canada will approach 
Imperial economic conference in a 
months time. In other words we 
788 not intend to meet the other coun- 
wiles of the British commonwealth of 
ons in a spirit of petty bargaining 
We rather in the broad spirit of wil- 
@ss to become in ever increasing 
sure good customers to those who 
at us in like manner. This is the 
rit in-which we desire to meet all 
Hons, but we believe that within the 
tish community of nations lies the 
test measure of opportunity for 
tual development of trade because of 
© common heritage, kindred institu- 
ns and a comimon patriotism. 
And here is Mr. Bennett’s chal- 
to that policy: 
“It our offer to England and to the 
(Continued on page 2, col. 4) 


Decision of Directors Seems 
to Indicate Ore Reserves 
Now Greater Than Last 
Report Showed 


McIntyre Porcupine shareholders 
will hear at the annual meeting on 
June 25 particulars of the proposed 
plant extension, according to a state- 
ment to The Financial Post, made by 
an official of the company. 

The new plant will be constructed 
across Pearl Lake adjacent to No, 11 
shaft. This is not to be a complete 
mill, but a 500-ton flotation con- 
centrator utilizing the metallurgical 
process that has been evolved 
by the company’s metallurgist, James 
Denny. The concentrates, which will 
be in the ratio of about five to one of 


ore treated, are to be conveyed to 
the existing plant for final treatment. 


Bring Production to 2,000 Tons 

The decision to proceed with a new 
plant is the culmination of a confer- 
ence held by the.executive and the 
management a few weeks ago. It was 
expected a statement would be made 
at that time, but pending the secur- 
ing of further data the announce- 
ment has been deferred. : 

That a new mill was under con- 
sideration has been known for some 
time, but there was speculation as 
to whether it would be a complete 
new plant supplementing the exist- 
ing one or an addition. The present 
plant is normally rated at 1,000 tons 
daily but demonstrated a capacity of 
1,575 tons during 1929-30, so the 
net capacity with the new addition 
will probably be about 2,000 tons, or 
an increase of approximately 25 per 
cent. : 
During the last fiscal year 
Mcintyre earned $1.44 per share with 
a recovery of $8.05 per ton of ore 
treated, while the ore reserves shown 
the year previous were $8 per ton. It 
will thus be seen that the recovery 
per ton bears a close relationship to 
the previous ore reserves. On the 
same basis, earnings at a rate of 
approximately $1.85 per share may 
be expected during the latter part 
of the present fiscal year. 


Process is Economical 

The new flotation procesg, as 
demonstrated by the test plant in- 
stalled last year, will effect impor- 
tant economies over the present 
method of treatment and may bring 
about a revision in the method of 
treatment at other mines with ore of 
a similar nature. In the new process, 
the ore is reduced to pass a 65-mesh 
screen instead of the 200-mesh now 
employed. This in itself effects great 
power economies, as then only the 
concentrates need be reduced to 200 
mesh. The size of the building re- 
quired is much less and consequently 
the heating, always an important 
item of cost, is low. 

McIntyre’s decision to enlarge is 
of more than ordinary significance, as 
the company’s careful administra- 
tion and management would not com- 
mit itself to an expenditure unless it 
would be amortized during the indi- 
cated life of the property. Since the 
official statement of ore reserves are 
only sufficient to operate the en- 
larged plant about four years, it is 
apparent that the possibilities for 
finding additional ore, fully warrant 
the expenditure of increasing the mill 
capacity, which give a bright outlook 
for the future of the company. 


¢ 


The above is an airplane view of the 500-ton daily-capacity newsprint mill of 
Anglo-Canadian Pulp & Paper Mills, Ltd., which now becomes a part of Canada Power 
& Paper Corp. The latter company now will have four mills on tidewater, the other 
three being at Three Rivers, Cap de la Madeleine and Port Alfred. The fifth and sixth 
mills are at Shawinigan Falls and Grand’ Mere. Canadian Power & Paper Corp. now 
is the largest producer of newsprint in the British Empire, the daily capacity being 

close te 3,000 tons of newsprint, kraft, wrapping and board. 


With Rothermere Mill, 
Canada Power & Paper 
Largest in Newsprint 


500 Tons Daily Brings 


Y 


Total Capacity to 
Near 3,000 


NO NEW FINANCING 


Alliance of British and Holt- 
Gundy Interests Seen as 
Constructive Step in 
Industry 


More definite alliance of the Vis- 
count Rothermere and Holt-Gundy 
interests in the newsprint industry 
is evidenced by the merger of Canada 
Power & Paper Corp. and Anglo- 
Canadian Pulp & Paper Mills, Ltd. 

Formal announcement of the 
merger came on June 10. There will 
be no new financing. 

Canada Power & Paper will is- 
sue 2% shares of its common stock 
in exchange for one-common share 
of Anglo-Canadian. The preferred 
stock and bonds of Anglo-Canadian 
will remain ee Anglo- 
Canadian has 135,000 shares out- 
standing, so that the deal will in- 
volve the issuance of 303,750 addi- 
tional common shares of Canada 
Power & Paper. ; 

Anglo Shares Worth $33.75 

On completion of the deal, Can- 
ada Power & Paper common shares 
outstanding will total 1,512,750. 
With Canada Power & Paper Corp. 
currently selling around $15 per 
share, the shares of Anglo-Cana- 
dian are apparently worth $33.75, or 
$4,556,250 for the entire issue. 

The £3,000,000 of 6% per cent first 
mortgage bonds of Anglo-Canadian, 
are unconditionally guaranteed by 
Daily Mirror Pictorial Newspapers. 
Ltd., London, and Sunday Pictorial 
Newspapers (1920) Ltd., London. 
This guarantee remains and is fur- 
ther strengthened by a guarantee 
of Canada Power & Paper, which 
also guarantees the preferred divi- 
dends. 

No financial statement of Anglo- 
Canadian is published. All-of the 
common and, it is understood, most 
of the preferred, has been owned 
by Lord Rothermere and his associ- 
ates and companies, which will con- 
tinue to hold the preferred. The 
dividend accumulates from October 
1, 1929. The company was incor- 
porated under Quebec laws in 1924. 
The debentures were issued in Lon- 
don in April and July, 1927. 

Anglo-Canadian’s mill at Quebec 
has a rated capacity of 500 tons of 
newsprint per day. The rated news- 
print capacity of the five wholly- 
owned mills of Canada Power & 
Paper is 1,964 tons, so that the com- 

(Continued on page 8) 


City Dairy Directors 
Have Open Mind re Sale 


Real Good Offer Would Be 


Submitted to Shareholders, 


Though Board Generally is Averse 
to Idea 


In the event of a good offer being | 


made for the shares of City Dairy, 
the directors of the company will 
present it, to shareholders. 

A statement which appeared in a 
daily paper on June 6 to the effect 
that City Dairy Co., Toronto, would 
not be sold was not in any sense an 
official pronouncement and it did 
not, so far as The Financial Post is 
able to learn, come from a director 
of the company. 

No Offer at Present 

There is no offer for control of 
the company before the board or 
any officer of the company. But it 
is understood that certain large 
shareholders have been approached 
by United States interests, presum- 
ably the Borden Co. These negoti- 
ations have not reached the stage of 
a definite offer for the shares of the 
company. 

‘The directors are understood to 
be averse to a sale at this time. Yet 
they are not certain that no offer 
will be received. City Dairy stock 
has held up remarkably well in a 
very poor stock market and the buy- 
ing has been traced from New York. 

Would Demand High Price 

On the basis of prices paid by the 
Borden Co. for other Canadian dairy 
properties, a fair price for City 
Dairy would be greatly in excess of 
the present market value of the 
shares. The directors are understood 
to feel that any offer which places 


a valuation on the company great- 
lv in excess of the present market 
should be transmitted to the share- 
holders for decision. 

Meanwhile, as a result of the 
death of W. J. Northgrave, president 
and managing director, the executive 
personnel has been reorganized ex- 
actly as forecast in the June 5 issue 
of The Financial Post. S. J. Moore 
now is president as well as chair- 
man of the board, A. E. Ames is 
vice-president tone of the two offices 
formerly held by Mr. Moore) and 
Col. C, M. Ruttan, acting manager 
during Mr. Northgrave’s illness, is 
now general manager. The vacancy 
on the board of directors caused by 
Mr. Northgrave’s death has not been 
filled so far. 

Group-Insurance For Staff 

One of the first steps of the board 
following Mr. Northgrave’s death 
was to inaugurate a group-insur- 
ance scheme which long had been in 
Mr. Northgrave’s mind but which, 
for one reason or another, had been 
deferred. The company will pay the 
entire premium for three years and 
at the end of that time will review 
the situation to determine whether 
the cost must be shared by the em- 
ployees benefited or can be continued 
as fully a charge against the com- 
pany. The size of the individual 
policy is based on length of service; 
$5,000 is the coverage for employ- 
ces of 25 years standing and over. 


Barcelona Common 
To be on $1.50 Basis 


Official announcement has 
been made that the new no 
ar value common shares of 
reelona- Traction Light & 
Power Co. will be on a dividend 
basis of $1.50 annually. This 
will require $2,698;281 to pay 
dividends for a year on the 
1,798,854 no par value com- 
mon shares which will be out- 
standing as soon as the exist- 
ing 251,934 shares of 7 per 
cent preferred shares have 
been converted on a six for one 
basis and the present 287,250 
ordinary shares on a share for 
share basis. The company’s net 
revenues have shown improve- 
ment in 1930 over the 1929 
levels when earnings available 
for the new shares amounted 
to $1.61 a share. 

As the company will have 
more than 700,000 of the new 
shares in its treasury, the issue 
of “sights” to provide work- 
ing capital is a possibility of 
the near future. A new era of 
“rights” seems to be beginning 
for successful companies like 
Montreal Power, International 
Nickel and now Barcelona. 


BRITISH, PAPERS 
WINNING SUPPORT 


FOR PREFERENCES 


Meeting of Empire News- 
papermen in London 
Proves Valuable 


BY HORACE T. HUNTER 
Vice-president, The Financial Post 
Special Cable 

LONDON.—The conference of the 
British Empire Press Union, which 
has been meeting for the past week, 
is regarded by parliamentarians and 
the London press as second in im- 
portance only to the Imperial con- 
ference scheduled for the autumn. 
Premier Macdonald, Rt. Hon. David 
Lloyd George, Rt. Hon. Stanley 
Baldwin, the secretary of state and 
the post master seneral have all 
addressed the conference. 

The overseas delegates were given 
by these statesmen to understand 
that Empire trade preferences in- 
volved tariffs and that British co- 
operation in such preferences must 
have the approval of the voters of 
the country. Newspapers, maga- 
zines and business papers were de- 
clared to be the most powerful fac- 
tor in removing prejudices and in 
formulating public opinion. 

During the past year the British 
press has been more successful than 
the politicians in creating an interest 
in Empire trade. 

Thomas Appointment Approved 

There is general approval among 
political leaders of all parties of the 
appointment of Rt. Hon. J. H. 
Thomas to a more important cabinet 
post. Mr. Thomas will preside at 
the Imperial Conference. The out- 
look is for a constructive programme, 
better than previous ones. 

There have been many social 
events of importance in connection 
with the Imperial Press Union meet- 
ings, Functions included a recep- 
tion by the King and Queen, a dinner 
by the Lord Mayor of London at the 
Guildhall and one by the Speaker of 
the House of Commons at West- 
minster. Canadian delegates were 
present at private dinners given by 
the Duke of Devonshire, the Earl of 
Minto and Baron Beaverbrook, and 
other prominently placed persons 
with Canadian interests. There have 
been twenty-five formal dinners and 
luncheons planned, all designed to 
permit the interchange of ideas be- 
tween overseas delegates and rep- 
resentative Britishers. 


Thayers, Ltd., Adds 


Service Stations 

By. the end of June Thayers, Ltd., 
will have added cleven new service 
stations to its list. Every month 
of the year to date has shown sub- 
stantial increase in sales volume, and 
with the new service stations the 
company Officials expect continued 
gains. 

Present service stations are on 
provincial highways between Wind- 
sor and Toronto and between Wind- 
sor and Buffalo, 


Month of June, 1929 ........ 


Lower Sales Regarded as 
Being Nermal—Stock Now 
Selling at New 
Low 


From Our Own Correspondent 


MONTREAL.—While ‘sales and 
earnings of Dominion Glass Com- 
pany are stated to be satisfactory, 
it is understood that they fall some- 
what short of the mark set at this 
time last year.. The company has 
completed nearly nine months of its 
current fiscal year which ends Sep- 
tember 30, and it seems likely that 
profits for the twelve months period 
will be less than those of last year. 

Farnings in the year ended Sep- 
tember 30, 1929, amounted to $778,- 
392. The sum of $125,000 was writ- 
ten off trade marks and good will, 
which brought net profits down to 
$604,213 as opposed to $608,012 in 
1928. Earnings per share, therefore, 
were $9.93 as compared with $10.05. 

No particular reason is attributed 
to the current decline in sales, other 
than a general falling of business 
conditions. There has been no 
marked change in the requirements 
of any one industry which Dominion 
Glass supplies'and lower sales is 
considered normal in view of the 
business outlook. 


Shares at New Low 


Shares of the company are selling 
at a low point with trading in the 


|| region of 115. The high during the 


current year has been 141, while in 
1929 the stock touched 220. Not 
since 1927 have the shares of Domin- 
ion Glass sold as low as the figure 
they reached in recent trading on 
the Montreal Stock Exchange. 

_At present prices the 7 per cent 
dividend on the common gives a re- 
turn. of 6,1 per cent and in view of 
the consistent dividend-and earning 
record of the shares many feel that 
the stock offers attraction as Do- 
minion Gl occupies a strong 
financial position and has established 
a wide market for its diversified 
products. : 

No Changes in Structure 

The management is able and con- 
servative in its policies. There has 
been no change ‘in the outstanding 
amount of capital stock during the 
past 7 years and Ronen the shares 
have soared to dizzy heights on vari- 
ous rumors, there has never been any 
official suggestion of a split up in 
the stock or a change in control of 
the company. 

On the other hand, the general 
tendency to split high priced shares 
and give them a wider distribution 
still prevails in corporate affairs; 
National Breweries is the most re- 
cent example. 

Dominion Glass has built up strong 
reserves and has consistently written 
down the figure at which it carries 
its patents, good will. and trade 
marks. Depreciation reserve has 
risen from $1,282,645 in 1923.to $2,- 
306,929 at the:end of the last fiscal 
year, while patents and trademarks 
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Preliminary ; Saiese — Cure show Be, -_ 
w ¢ prices drop te jowest int e » 1916, during May. The 
holesale Seloen te Capea 1913. 


chart shows the course of w! 


Island Premier: 


SIR RICHARD SQUIRES, 

Prime Minister of Newfoundland. 
This week The Financial Post publishes 
its annual review of conditions in that 

~Dominion. 


Pilot A.A. — 
Purchased * 
By Standard 


Control of the Pilot Automobile 
md Accident Co., ‘has been bought 
Standard Accident & Insurance 
Co. of Detroit, it was announced this 
week. -D, M. Ferry, Jr.} president of. 
Standard Accident, and Charles C. 
Bowen, vice-president and secretary 
of the American company, have been 
elected president and vice-president 
respectively of the Canadian concern, 
As stated in The Financial Post 
last week, D. McIntosh, formerly 
president and general manager of 
the company, has resigned, and A. H. 
Rodgers has been appointed to the 
general managership. It is under- 
stood that negotiations have been 
going on for a week or two between 
the two companies and R. Leighton 
Foster, superintendent of insurance 
for Ontario, toward consummating 
this deal, which gives the company 
excellent backing to further develop 
its insurance nucleus in the Canadian 


have declined from $4,240,920 in| field 


1923 to $2,581,920. 

The position of Dominion Glass 
In 1933 the 6 per cent bond issue, 
which is wes now to. the ex- 
tent of $743,000 will mature, leaving 
the common and preferred stocks as 
the sole charge against the property. 
The equity back of the common is 
therefore steadily increasing while 
its earning power should tend to 
grow. : 

Sales of the company are Dominion 
wide. Among its leading customers 
are included dairy companies, brew- 
ers and distillers while the output of 
glassware for varied bottling pur- 
poses play an important part in 
activities . 


Stock Market 


20 INDUSTRIAL STOCKS 
MONTHLY 
FEB. 1929 te MAY. 1930 


MARKET INDICATOR 


High Low 
72.4 67.8 
71. 

101.2 


20 Industrial Stocks 
Week of June 10 
Week of June 
Month of June, 1 
8 Bank Stocks 


Week of. June 10 
Week of June 3 


258 
258 
281 
10 Public Utilities 


Week of June 16 
Week of June 3 ° 
Month of June, 1929 ....+++- 


93 
96 
104 


eld. 

The Standard Accident has been 
engaged in the insurance business 
since 1884 and is controlled by inter- 
ests in Detroit city. _The company 
does a nation-wide business in the 
United States, but has had no stake 
in the Canadian field until now. Its 
assets exceed $24,000,000. The pres- 
ent officers of the Pilot will continue 
to conduct the company. under Can- 
adian management and staff. 


Reparations Money _ 
Weakens Markets | : 
To Aid Them Later | 


Some of the very influences which 
are making for weakness in stock 
markets of this continent at the pres- 
ent time are preparing the way for 
greater strength in the late summer 
and fall. The diversion of money for 
$300,000,000 to take up reparations 
loan issues, though providing an op- 
portunity for drives by short inter- 
ests during the last week, will in the 
end have an excellent revivifying 
effect on business which the stock 
markets are expected to discount 
later this year. 

A member. of the London Stock 
Exchange, writing to a Toronto 
broket, states that he was informed 
by a high official of the Bank for 
International Settlements that the 
eminent bankers in control, provided 
the reparations loan issues go 
through smoothly, expect that busi- 
ness within a yeat will be proceeding 
in good volume the whole world over. 
They expect that a gradual improve- 
ment will begin in the latter part of 
1930, accelerating in 1931 to some 
extent, with projects of great im- 
|portance being started in various 
| European countries. The only situ- 
ation which they viewed with anxiety 
is the present unrest in India, and 
they hope that there, too, the Brit- 
ish policy will, prove successful in 
| the end. 
| However, irregularity and hesita- 


tion still seem to be in prospect for! larger than for years. It is specu- 
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Negotiating for Eugene. Phil- 
lips Plant at Brockville— 
To Spend $10,000,000 
More in 1930 and 1981). 


International Nickel Co. of Canada 
is offering its shareholders the right 


to purchase six additional shares at~ 
$20 a share for every 100 shares 
held.. This offering entails the issue — 


and will bring the outstanding com- 


official Canadian index number of | ™0n stock of the company to 14,583,- 


annual dividend will continue to’be 


ten-by v 


C. G. ELECTRIC 
AT PETERBOR 


Big Addition Planned. as|sdvisable x 
Part of New 
Scheme , 


(By Staff Editer) 


PETERBOROUGH, Ont.—Canadi- 
an General Electric Co. is about to 
undertake a — plant expansion 
programme at Peterborough which 
will involve the expenditure of hun- 
Sete of, Seemann. of ier and 
will eventually involve the revamp- | ne nery onst 

ing of the entire layout of the com- Covi eae — 
pany’s Peterborough works. ep 

Concrete work is now under way | Eugene Phillips, is the 
on the first wing of a new factory | its kind operating in ; 
building, which, when finally com- Consolidated Mining . 
pleted, will bring practically the en- } imilar plan 
tire Peterborough plant - one 
roof. At the present time’there are 
eight or ten s ate buil ; 
have been built at va 
the com 's history. © A 
tire plant, with the exception of one 
or two special buildings such.as the | able ang’ 
paint and oil storage room, the var- 
nish plant, and the power house, will | also 
be covered by one tremendous roof. 

It is a portion of this larger scheme | In 
a is under way at the present 


AN Electrically Welded, 

An important feature of the build- 
ing is the fact that it willbe the 
first big factory in Canada to be 
erected entirely by the electric weld- 
ing process. This means that there 
will be no riveting done anywhere 
in the structure, every s ral 
steel joint being electrically welded. 
Construction, therefore, will be en- 
tirely silent, and while steel work is 
under way, Peterborough residents 
will not have to put up with the 
racuous burr, burr, burr of the rivet- 
ing machine. 

A few small structures of one sort 
and another have already been put 
up in this manner in Canada,_ but 
it is believed that the new Canadian 
General Electric building will be the 
first large factory, project to be 
erected in this way. A special muni- 
cipal ordinance was necessary be- 
fore the specifications were approv- 
ed, as most civic by-laws call for 
ees ont construction on a build- 
ing 0 is type. 

There will be some 850 to 900 
tons of steel used in the first unit 

(Continued on page 2, col. 5) 


International Nickel is interes 
a copper rod mill and it was. 
that one would be incorporated. 


purchased on 
export price, while 
oarcuiiy’ sisunieieel Y 
based on the United States 
Conteol of’ the ‘Coandiams cnn 
in 0 ; 
market ee least thee ak 
producers on tales Basia for the 
ee eines een 2 
wy pend nother £ 
‘In the official statement, Robert C, 
(Gontinged on page Z, col. 6) oe 
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of business in the United States still 
fail to provide the comfort ‘expected 
by observers who look for a turn for 
the better in business conditions. 
Canadian affairs, however, on the 
whole are much more encouraging. 

Rights offered by directors of 
International Nickel Co. caused a 
flood of selling on June 10 with a 
later recovery. The depression 
caused by “rights” of Montreal Power 
seemed to lose some of its acuteness 
during the first part,of the week. 
Thoughts of traders in the case of 
Nickel are being turned by the offer 
of tights to the immense develop- 
ments already accomplished by the 
company and the fact that these will 
begin te exercise their effect on earn- 
ings within a few months, whether 
market valuations created by actual 
trading will be affected by the need 
of absorbing new shares at a cost 
exceeding $16,000,000 1.ill soon be 
demonstrated. Nickel “rights” sold in | H 
New York on June 11 at from 38 
cents to 63 cents a share, and the) 
first trend of Nickél common was 
downward except in London. 

Easy money, absence of undue 
speculation and the reasonable hope 
for better business in the autumn 
continues to make the present a 
period for accumulating good. stocks 
at low prices. Brokers report that 
the amount of outright buying is 
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No Flaps. 


Ask yourself—can you afford t 
when your fire insurance premiu 
50 to 80 per cent. on the installation of 
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Ask us for estimates and full particulars. 
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72 Queen Sr. East 
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The National Parks of Canada, De- 
partment of the Interior, Ottawa, and 
the United States Biological Survey, 
| te Washington; D.C., are co-operating in 
~~ an investigation to determine if the 
pulation of North America 
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System, you are needlessly exposing yourself to the risk 
of their destruction by fire, with its train of lost orders, 
destroyed records, halted production, unemployment 
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Realtors Convene at Toronto 

The convention committee of the To- 
ronto Real Estate Board is making 
preparations to take care of the con- 
vention of the National Realtors’ Asso- 
ciation to be held in Toronto in July, 
and at which about 4,500 are expected 
to be present. 
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On the Pockets? 


Right! eee And It Just Goes to 
Show That When You Have a Suit 


Made-to-Measure at EATON’S 


It 


Is Made in the Style You Desire 


May be you have a secret wish for 
some little out-of-the-ordinary touch 
in your suits. It may be that you like 
pockets exceptionally deep... per- 
haps you like pleats in the trousers 
e.. any one of a hundred things. But 
whatever it is .. , or whether you 
prefer: your suit perfectly plain, you 
can satisfy your desire at EATON’S. 


It is very simple. Just drop in the 
Made-to-Measure Shop on the Second 
Floor, choose a material and pattern 
you like, be measured, and have it 
made in the style you wish. Seven 
days is all the time we take to make 
your suit, , . excellent service. 


$22.50 $30.00. 
- $40.00 


Every suit is sold under the famous 
Eaton Guarantee of “Goods Satisfac- 
tory or Money Refunded!” 


“T. EATON Cwrco 


CAN. CEMENT 
CURRENT SALES 
ON GOOD BASIS 


Business Satisfactory in 
View of General 
Recession 


KEEP UP OPERATIONS 


More Definite Trend Ex- 
pected in Month’s Time— 
Work on Montreal Unit 
—Buy Boat 


From Our Own Correspondent 


MONTREAL. — Business of the 
Canada Cement Company up to date 
has been along satisfactory lines. 
Though it is hardly practicable to 
tell at this time how sales compare 
with those of last year, it is stated 
that in view of the somewhat general 
recession from the peak conditions of 
1929, business so far has held up 
well. 

It is expected that within another 
month or six weeks, it will be possible 
to determine with some degree of ac- 
curacy how sales will stack up for 
the year. Just now the outlook for 
business as a whole is uncertain, and 
until the trend takes on more definite 
shape, it will not be worth while to 
hazard a guess as to the possible 
volume of sales for the year. 

Sales Are Maintained 


Sales in all divisions appear to 
|have the same relative standing as 
last year. Eastern and western 
business has been satisfactory, while 
the Maritime trade has held its own. 
Export. business does not show much 
change from year to year, and cur- 
rent sales are along anticipated lines. 

Plant operations are being main- 
tained at a good level just now. Pro- 
duction is naturally controlled by the 
expected demand and until there is 
a definite turn one way or the other, 
operations will continue as at pres- 


ent. 
Work on Montreal Unit 

Capital outlay for plant extensions 
and improvements is largely confined 
to work on the Montreal East mill. 
While the company carries out its 
usual policy 6f constantly making im- 
provements to its different plants 
without any interruption in opera- 
tions, such work as is being carried 
on at present is of a minor nature, 
except that on the Montreal East 
plant. 

Several months ago. the company 
started out to convert the Montreal 
East mill over from a dry to a wet 
process. This work has been carried 
out without interfering with produc- 
tion and progress to date has been 
somewhat ahead of schedule. It is 
expected that the job will be com- 
pleted by next spring. 

This will complete the major plant 
work. It will be recalled that over the 
last two years the company has made 
heavy outlays in improving the Hull, 
Winnipeg and other plants, The 
Winnipeg unit was converted in 1928 
from the dry to the wet process and 
has been working out satisfactorily 
from the point of view of costs. The 
Hull plant was reconstructed and 
put into operation a year ago this 
month. Work has been done on the 
other plants, of course, but suth is 
part of the general programme of 
the management in keeping the 
plants in the highest state of effi- 
ciency. 

New Steamer Pleases 

Improvement to distributing facili- 
ties at Quebec, Halifax and Saint 
John, are working out satisfactorily. 
Last year a new self-unloading 
steamer for the transportation of its 
products in bulk, was put in service 
by the company between Montreal, 
Quebec and the Maritime ports. The 
bulk cement is carried to the ware- 
houses at Saint John, Halifax and 
Quebec and there bagged and dis- 
tributed to the trade. This method 
is said to be léss expensive than the 
old method of shipping the cement in 
containers. On its return trip the 
boat carries gypsum to the Montreal 
plant. 

The steamer service has apparently 
been productive of promising results, 
as the company will shortly accept 
delivery of a second steamer of 
similar design. This boat will also 
be put on the same run. 

Set Record in 1929 

Operating profits last year totalled 
$5,029,833. This was the best show- 
ing made since the company was 
originally incorporated in 1909. Net 
profits available for dividends, after 
taking care of bond interest and a 
depreciation charge of $2,038,717, 
amounted to $1,891,116. There were 
further deductions for reserves, so 
that profits available for distribution 
to preferred and common stock 
shareholders totalled $1,600,702. This 
was equivalent to $7.62 on the 6% 
per cent. preferred stock and 39 cents 
a share on the 600,000 shares of no 
par value common stock outstanding. 

One of the interesting features of 
the stock of this company from the 
angle of the stock market, has been 
its comparative stability during re- 
cent uncertainty. Most of the stock 
has been put away fo: its long pull 
possibilities and there is a limited 
floating supply. 

This year the common has ranged 
between a high of 19% and a low 
of 15%, and is currently selling at 
around 18, 


Canada Exports Fresh Milk 

_When the Empress of Canada left 
V ancouver the other day she carried a 
consignment of fresh: milk, in a five 
gallon can, as well as three cases of 
certified milk, in her refrigerator, 
destined for The Shanghai Hospital. 
The milk will be in transit for fourteen 
days as it will take that long to cover 
the 5,500 mile route. 
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April Demand Deposits 


Show 


$28,299,084 Gain 


Statement of Canadian Chartered Banks Reflects 


Slight 


April demand deposits in Canada, 
as shown by the monthly bank state- 
ment, increased by $28,299,084, the 
first gain in such deposits since last 
December. Savings deposits de- 
creased by $4,169,871, but the net 
gain in deposits during the month 
together with a net decrease of $379,- 
604 in the volume of current loans 
and call loans in Canada indicates a 
slight ease in credit when measured 
on the basis of the ratio of call and 
current loans in Canada to the total 
of demand and savings deposits in 
Canada. , 

The net change in assets considered 
as immediately available liquid re- 
sources is a gain of $14,852,173 as com- 
pared with the previous|month chiefly 
due to an increase of $13,024,274 in 
government securities held. The var- 
iations from March are of a minor 
nature but compared with April, 1929, 
there is a total shrinkage of assets in 
the above category of $229,779,573. 

- Among the loans and securities, other 


Ease in Credit Conditions as 
Compared With March 


than those of the Canadian govern- 
ment, the chief changes from the March 
totals consist of a decrease of $22,984,- 
559 in loans abroad and an increase 
of $5,397,360 in provincial and munici- 
pal loans. Canadian call loans in- 
creased by $1,660,538 to $232,732,306 
which is $29,942,062 below the total o 
April, 1929, and current loans decreased 
by $2,040,142 but are still $24,196,743 
in excess of the total in the correspond- 
ing month of 1929. Letters of credit 
increased by $2,821,048 over the March 
total but this is more or less of a 
seasonal change although a loss was 
sogiobenet during the same period in 
1929. 


the public show a gen- 


Liabilities t 
7 circulation down $8,- 


eral decline wi 
113,256. Deposits in Canada as stated 
above are up $24,129,213 but foreign 
deposits took a distinct slump of $10,- 
884,688 which is not usual at this time 
of the year. Amounts die to banks 
abroad gained $10,185,650. The state- 
ment of all the Canadian chartered 
banks with comparative figures for 
April and March, 1930, and April, 1929, 
is as follows: 


Immediately Ascites Liquid Reseurces 


April, 1930 
= $ 


70,941.742 
114,659,306 
Gold reserve 
Foreign banks 
Foreign curr. 
Gov't secs. 
Call loans abroad .... 


82,260,721 
18,023,675 
288,189,977 
182,449,889 


~ $00,306,176 


368,678 
51,231,371 
232,732,306 
1,344,686,281 
255,858,350 
125,533,003 


2,098, 409,989 


Pub. secs. 

Rly. secs. 

Can. call loans 
Current loans 

Loans abroad 

Prov. & Mun. loans .. 


ssets 
March, 1930 


69,083,049-+4- 1,858,693 
114,572,286 + 87,02 
43,780,866 44,080, 
82,029,240-+- 
16,808,834+- 
275,165,703-+- 
183,714,025— 


785,454,008 + 
ities Other Than Those of 
91,152,045— 
51,845,985— 
231,071,768-+- 
1,346,726,423— 
278,842,909-— 
120,185,653+- 


2,119,274,783— 


Change Coe 


4,435,236 
16,625,861 
18,050,000 

5,110,516 

920,883 
16,543,076 
119,315,033 


April, 1929 
$ 


76,376,978 — 
131,285,167— 
61,830,866— 
77,150,205+- 
18,944,558— 
18,024,274  863,733,053— 
1,264,186 301,764,922— 


14,852,173 1,080,085,749— 
Canadian 
2,783,367 
114,614 
1,660,538 
2,040,142 
22,984,559 
6,397,350 


20,864,794 


866— 


23,146,688 


115,909,642-+ 
2,113,089,992— 


Other Assets 


7,708,461 
5,384,891 
7,184,529 
76,370,907 
93,463,493 
12,738,440 
2,061,613 


204,912,334 
3,103,628,499 


i « 
Letters of credit .... 
Loans to COMP. essere 
Other assets 


Note circ. dep, ..:..- ° 


Int. bank bal. ...+++- «= 165,925,390 


i 
154,747,492 
41,940,214 
27,421,286 
49,700,000 


Circulation 
Dom. Govt. 
Prov. Govt. 
Govt. advances 


7,520,116+- 
5,284,151+- 
7,269,6388— 
76,090,318-+- 
90,642,445 +- 
12,847,712+- 
2,136,839-— 


201,291,214 


3,106,020,000— 
6,378,505 6,383,1 
152,470,416-4- 13,464,974 


. 3,275,932,394 3,264,873,587+ 11,058,807 
Liabilities to the Public 
162,860,748— 8,118,256 
45,583,619— 3,643,405 
27,609,331— 
60,200,000— 


188,345 7,451,851 +- 


75,853,218-+- 
93,219,083+- 
9,252,637 + 485, 
2,167,518— 105,905 


200,697,057 4,215,277 
3,343,822,798— 240,194,299 
111,817 266,688 
168,185,587 2,210,197 
3,518,070,202— 242,137,808 
170,982,697— 16,185,205 
95,638,690— 653, 


19,475,680+- 
84,000,000— 


3,485,803 


3,621,120 
2,391,501 
4,666 


s 


71— 


188,045 
500,000 


Deposits by Public 


Demand dep. ...sess00 644,067,699 
Savings dep. ..+.++. ee 1,441,141,721 


sees 2,085,209,420 
Foreign dep. ...+.+> ee 886,539,819 


United Kingdom ....-+ 
Foreign 

Bills payable .......+. 
Letters of credit ...« 
Other liabilities ...... 4,834,223 


Public liabilities *..... 2,928,196,552 
Due between banks ... 17,357,814 


Dividends 
Reserve 
Capital cccccccecccsces 


9,757,185 
69,985,181 
5,048,739 
93,463,493 


1,366,960 
160,511,513 
144,530,595 


615,768,615-+4- 28,299,084 
1,445,311,592— 4,169,871 


- —--—— ---s 
2,061,080,207+4- 24,129,213 
397,424,007— 10,884,688 
Due Banks A Ete. 
10,633,636— 
62,671,862+- 17,313,319 
4,877,703 + 
90,642,445+- 2,821,048 
4,427,344— 


2,918,010,902+- 10,185,650 
14,411,604-+ 2,946,210 
Liability to Shareho 
769,992 +- 
160,074,599-+- 
144,237,688-+- 


688,814,898 — 
1,508,351,619-—— 67,209,898 


2,197,166,517— 111,957,097 
398,764,312— 12,224,993 


18,241,198— 8,484,013 


876,461 
106,804.885— 36,819,704 


171,036 
43,121 


3,199,023,961— 270,827,409 
12,282,002+4- 5,075,812 


1,258,584+ 113,876 
146,631,527+- 13,879,986 
183,604,145+4- 10,926,450 


iders 
596,968 
436,914 
292,907 


3,251,963,434 8,237,504,785-4- 14,458,649 3,492,795,219— 240,831,785 


Canadian Terminal System 
Would Make Big Bond Issue 


Shareholders of Canadian Term- 
inal System Ltd. have been noti- 
fied of a special general meeting 
‘to be held June 19 at the head office 
of the company in Montreal to con- 
sider and possibly to ratify the issu- 
ance of $50,000,000 of 6 per cent col- 
lateral trust sinking fund gold bonds 
in series, the first series to total 
$12,500,000. 

The directors also propose to seek 
supplementary letters patent author- 
izing the company to act as coal 
merchants and to manufacture and 
sell coke and related products. 

Canadian Terminal System pres- 
ent capitalization consists of 300,000 
shares of no-par common stock. 
There also is an issue of $2,500,000 
of 6 per cent series “A” gold bonds, 
of which $450,000 were said to be in 
the hands of the public a year ago. 
A further issue of debentures to the 
amount of $103,000 also was report- 
ed in 1929. 

Canadian Terminal System is a 
promotion of Willison-Neely Corp. 
Subsidiary companies are Montreal 
Rail & Water Terminals, Colling- 
wood Terminals, and Canadian Rail 
& Harbor Terminals, Toronto. A 


NATION’S BUSINESS . 


(Continued from page 1) 
other Dominions of the Empire is in- 
tended to be but an empty one, then 
in common decency to the Empire, I 
oppose it. If it means that we are to 
admit free into our markets Empire 
goods in competition with our own, 
without securing a real benefit for 
ourselves, and without obtaining a pre- 
ferred place in their markets for our 
products, then I oppose it, as did Mac- 
donald, for it is not good for Canada. 

“What right has the Goyernment to 
imperil by its premature, unreasoned 
action the success of the Imperial 
conference? When our Canadian rep- 
resentatives meet with those of other 
parts of the Empire, they will do so, 
if I have the instructing of them, with 
this principle steadfastly in their 
minds, that the future of the Empire 
rests upon the upbuilding of Canada. 
They must also approach the problem 
with the fixed idea that there can be 
no treaty for Empire trade which does 
not insure the proper safeguarding of 
the agricultural, industrial and all 
other workers of Canada. 

“For a movement such as this, hys- 
terical and inspired by party exigen~ 
cies, if it is not stopped in time, must 
surely destroy our hopes for Empire 
trade. Sound partnership is founded 
on mutuality of interest. Good business 
is predicted upon reciprocal benefit. 
This is the basis upon which Britain 
desires to negotiate. What she wants 
is what we want, broader areas of trade 
developed through the proper lanes, She 
wants with us a greater Empire, and 
for that purpose we Canadians must 
build a greater Canada. . 

Mr. King’s reply, which is likely 
to come next Monday, will be awaited 
with great interest and may serve 
definitely to determine if Empire 
trade—not the abstract question it- 
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fourth subsidiary, National Utilities 
Corp., organized to construct and 
own municipal plants in Western 
Canada, recently was sold to the In- 
sull interests of Chicago. 


Buys Elevator 
At Owen Sound 


Canadian Terminal System, Lim- 
ited, has announced the purchase of 
a controlling interest in the Great 
Lakes Elevator Co, at Owen Sound. 
The new plant has,a total capacity 
of 4,000,000 bushels, the first unit of 
which was a 1,000,000 bushel elevator 
erected in 1925, while additional units 
were added in 1927 and 1929, 

Canadian Terminal System is also 
building a 4,000,000 bushel elevator 
at Cataraqui Bay, Kingston, Ont. 
When this is completed the company 
will control or own a total elevator 
capacity of 10,000,000 bushels, since 
in addition to the above, the com- 
pany operates through its subsidiary, 
the Collingwood Terminal Co., a 2,- 
000,000 bushel elevator at Colling- 
wood, Ont, 


self, for there can be no argumenta- 
tive flag-waving on this question, 
but the manner of encouraging it 
—is to be the big issue in the forth- 
coming election. 


C. G. ELECTRIC 
BEGINS ane AT 


PETERBOROUGH 


(Continued from page 1) 
of the new building now under way. 
There will be three bays in all, each 
one 80 feet wide. The two main 
bays will be 400 feet long. It is 
estimated that the saving in the 
cost of the structure through the 
use of electrical welding will be at 
least 10 per cent. 
rae company’s , eeenieenah 
S now employin etween 
1,600 and 1,800 peene. ‘the company 
having on hand several large and 
important orders, including turbine 
and gentrator installations for the 
new Hudson’s Bay Smelting and 
Mining Co. power plant, and also 
equipment for the new Northwest- 
ern Power installation in Manitoba. 
Work begins soon on the Beauhar- 
nois turbine, 
Making Textolite 

Another new development at the 
Peterborough works is the manufac- 
ture of Textolite, a new product 
developed by the General Electric 
Co. at Schenectady and now being 
made for the first time in Canada 
at the company’s porcelain factory 
which adjoins the main plant at 
Harborough. 

extolite is a specially-pre 
synthetic substance which” ee 
placed poreclain in many electric 
appliance parts, such as covers and 
buttons for electric wall plugs and 
switches. It is similar to a substance 
called Bakelite, developed along simi- 
lar lines many years ago, but on 
which the patents have now expired. 
It is said to be cheaper than porce- 
lain, it will not break, and has a 
_ _—_ and lustre. 

, Portion of the company’s por- 
celain factory at Peterborcagh ns 
been turned over to the manufac- 
ture of textolite articles and produc- 
tion of these new articles is pro- 
ceeding at a rapid rate. 


229,779,578 


SHAREHOLDERS 
OF NICKEL CO. 
TO GET RIGHTS 


(Continued from page 1) . 5 
Stanley, president of Nickel, points 
out that the new money is required 
as a direct result of the companys 
great programme of construction, 
development and equipment at the 
company’s mines, smelters, and re- 
fineries in Canada, Great Britain and 
the United States during the past 
three and a half years “together with 
additions required by increased busi- 
ness.” This programme, 81 per cent 
completed, called for expenditures of 
$52,000,000 and of this $10,000,000 


f|is required for capital expenditures 


of the next two years. 

The company obtained $22,000,000 
of the amount required by rights 
offered by International Nickel Co. 
(N.J.) and by the Mond Nickel Co. 
just prior to the time when stock of 
International Nickel Co. of Canada 
was issued in exchange for the stock 
of these two companies. : 

“When this programme is com- 
pleted,” declares Mr. Stanley, “the 
company will have modern and effici- 
ent plants for all of its operations 
and sufficient éxcess capacity to meet 
the prospective increase in demand 
for nickel ‘Papeecie resulting from 
its sales and development policy.” 

Caused Wave of Selling — 

In the last year, issues of rights 
by directors have been followed by 
such a depressing influence on the 
stock that the first response to the 
report on June 10 that the directors 
were about to decide on an issue of 
rights for International Nickel 
brought a selling wave which carried 
the stock down to 25%. It proved 
from the standpoint of volume one 
of the most active days experienced 
by International Nickel on the To- 


095 | ronto, Montreal and New York stock 


exchanges, and a reversal of senti- 
ment took the stock on another up- 
ward move until it had regained by 
the close of trading on June 10 prac- 
tically all the ground lost. 
Recent Expenditures Made 

International Nickel Co, of Canada 
showed in its balance sheet at the 
end of 1929 such a strong working 
capital position with $42,738,003 in 
current assets and $10,506,164 in cur- 
rent liabilities, making workin 
capital of $32,231,839, that most trad- 
ers were bewildered at the idea of 
“rights” for a few minutes Tuesday 
morning. The balance sheet issued 
on March 31, however, showed cur- 
rent assets down at $37,649,021 and 
current liabilities at $9,129,643, with 


06 | working capital at $28,519,378. Closer 


scrutiny showed that the drop came 
in the cash and liquid assets, easily 
changeable into cash, these. being 
$12,647,170 on March 31 as compared 
with $17,141,009 on December 31. 

This is still very strong, but large 
capital payments have had to be 
made by the company in connection 
with its capital construction  pro- 
gramme at the Frood, and the com- 
pany believes in preparedness, It 

as already expanded on its expan- 
pansion programme up. to April last, 
together with additions and better-. 
ments at Port Colborne, improve- 
ments at Coniston, and rehabilitation 
at hydro-electric plants, $42,000,000. 
In 1929 alone there was spent $21,- 
497,608, mainly as follows: Sudbury 
district, $16,190,191; Port, Colborne, 
$3,388,711; Great Britain, $1,324,033; 
Huntington, $562,809. The company 
also has a commitment of $150,000 
in addition to the $100,000 provided 
for the Horseshoe. Mining Co., and 
another $2,300,000 in addition to the 
$931,567 already invested in the On- 
tario Refining Co. Mr. Stanley has 
been quoted as saying that the ex- 
penditures in 1930 will give the com- 
pany an annual output of 180,000,000 
pounds of nickel. 


Enlarge Cold Storage 

Further development of the cold stor- 
age units by the Vernon Fruit Union 
are coutempuetess Plans are being pre- 
pared which will provide for the stor- 
age of between 40,000 and 50,000 more 
boxes on a floor space 80 by 100 feet. 
It is planned to. have the new unit ready 
by the beginning of August. 


Northern Wild Flowers 
_ Many varieties of wild flowers grow 
in great profusion throughout the tree- 
less plains of Northern Canada. 


FOR KEEN SPORTSMEN 


THE DEIMEL 
SPORTS SHIRT 


There’s a new satisfaction in 
sports enjoyment—the 
Deimel Sports Shirt for polo, 
tennis, golf. 


Like its companion garment, 
Deimel Underwear, it is made 
of Deimel Linen Mesh—fine 
linen spun with Abassai 
Yarn, the most absorbent 
clothing material known, 

It keeps the skin cooler and 
dryer — readily absorbing 
moisture and evaporating it 
into the air spaces in the 
mesh, 

Deimel lets the body breathe 
—adding comfort, staying 
power and eager zest to your 
game. 

Smartly tailored, the Sports 
Shirt sells for $7.50 or $8.50 
with long sleeves. In the bet- 
ter shops, er write, 


cunen-estt) 


“Lets Your Skin Breathe” 
649 Notre Dame St. W., Montreal 
99 New Bond Street, 
London, England 
36 East 31st St., New York City 
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FOREIGN Financial Service |} 


With a and well organized Foreign Department 
eran statistical and other information on 
file; with offices in London, Paris, Mexico, New York, 
Chicago and San Francisco; and with banking corre. 

in all financial centres abroad, the Bank 
of Montreal is well to handle promptly and 
efficiently the requirements of its customers in foreign 

exchange and foreign trade. 


\Established 71817, 
TOTAL ‘ASSETS IN EXCESS OF $960,000,000 


ing 1929 shows that approximatel 
46,000 square miles have rote 


Aerial Photography in Canada | 
graphed = and 24,0 a 


An examination of the photographs 
taken by the Royal Canadian Air Force 
for the Department of the Interior dur- 


For Nearly 100 Ye 


This bank has been serving indus 
try and helping to extend 
commerce of our country. Eng 
are invited from those. considering 
the formation of a new bankin 

connection, \ ie 


THE BANK OF 
NOVA SCOTIA 


sos ae asso, 
ital, $10, ’ rves, 
~ "Total Assets over $275,000,000. 


miles, vertica geen 
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COOLER IN SUMMER 
QUIET ALWAYS 
A product of - 


This well-established Toronto hotel has 
many. varied dining rooms, but is most” 
famous for its 


$1.00 Blue Plate Lunch 


The Pickwick Room Service is avail 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak _~ | 
Rooms. Luigi Romanelli and his Orchestra. 


SS SSS 
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IMPETEGO 
CONTAGIOSO! 


Back up and try it again. Impetego and 
“ringworm” are easily picked up from 
locker and shower-room floors. But these 
wooden Shower Sandals keep you immune 
and clean. You wear your “wooden pon- 
toons” with Roman luxury, and leave them 
on in the shower. Their straps are wide and 
comfortable. At 2.25. 


Store for Men—Street Floor. 
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Mune 12,1930. 


DLACK OF CAPITAL 
WEAKENS POSITION 
ASBESTOS CORP. 


fore Money Needed if 
; Company is to 
E arry On 


(OUR MILLS CLOSED 


‘ompetition and Lower Sale 
Prices Make Heavy Inroads 
_ —New 4g Promis- 

# Ae 


From Our Own Correspondent 
© MONTREAL—It is apparent from 
tter sent out by Robert S. Massie, 
mesident, to the general mortgage 
-tpondholders of Asbestos Corporation, 
“ ted, that immediate and perhaps 
mstic action is necessary in order 
4 ce the company on a sound 


ct ‘ 


te 
i a 


ne 12, 1980. 


* 


Dur! 


ng the latter half of 1929, op- 

ne atior four of the corporation’s 
hat approximately SP gnills re considerably improved, 
he photo- sording to Mr. Massie, and the re- 


square syveries of the more valuable grades 
# fibre showed a distinct increase. 
‘h conditions were further im- 
pved in the first three months of 
90, but since ‘the inning of the 
ea qm ting mines have substan- 
tial) Seduced prices of asbestos to 
onsumers, the result being that, 
fhile this corporation has large con- 
racts outstanding, it has been forced, 
5 some extent at least, to meet prices 
sf competitors to its customers. 

ON ary to Curtail Operations 
¥e price reductions and the 
gavy curtailment of shipments to 
ionsumers during the past three 
nths have impaired the cash posi- 
of the corporation to a point 
it was necessary to close four 
‘the s and put the other two on 


ve £ 
and’ 26,000 


eapacity. 

Pit is,impossible to forecast, says 
Massie, how long the present 
ditions in the asbestos industry 

ry last, though it is anticipated 
at the market will right itself with- 

| a reasonable period. In the in- 
srval.the necessity of carrying on 
welopment and ogi work, 
oking to the discovery of further 
od. asbestos i is so 
perative that it was decided to 
sk.the holders of general mpctaene 
onds to e en in- 
eres ¢ and sinking fondo aad permit 
he corporation to use its available 
sh resources to carry on as p 

ao oo een ;: 
“Since August, , changes in 
lining and milling and the partial 
eve! nt of now known richer 
its of asbestos bearing rock has 

roved the ition of the cor- 

on for the future that even at 

ent prices it is considered that 
je corporation, running to full ca- 
city, can make substantial earn- 
“but this, of course, hinges on 

fresumption of shipments on a 
pr scale. ; 


,Jarge factor in the present as- 
the situation of the _ is 
tre lous expansion that is 
ung place in the Rhodesian and 
ho fields in re- 
FS where with cheap labor 
roximately 10 per cent of the 
st in ne and rich rock, 
th the fibre is not in all respects 
l to the best produced in Canada) 
competitor has arisen and 
red a firm foothold, particularly 
Great Britain and Europe. 
Although the supply of asbestos in 
latter part of 1929 was in excess 
the demand, the uses for asbestos 
re steadily increasing and the man- 
gement is of the opinion that, given 
|reasonable period in which to make 
nges and do development work, 
isbestos Corporation can hold _ its 
wn in the markets of the world. 
‘. Percentage Steadily Lowered 
“In 1928 Canada produced 71 per 
ent of the tonnage of the asbestos 
in the world, which was equivalent to 
"790 per cent of the dollar value. In the 
ie year Asbestos Corporation pro- 
i 25 per cent of the tonnage, and 
ai per cent of the dollar value, where- 
4s in 1923 the corporation produced 
per cent of the tonnage and 35 per 
tt of the value. Time, bringing 
th it the development of the cor- 
ration’s resources, is considered 
mtial for its re-establishment. 
> _As set out in the last annual report, 
the board of directors elected in May, 
19% eded immediately to do 
hing possible to improve oper- 
Sting conditions and locate new ore- 
lies, but it was evident that the 
tset of the financial position of the 
)eerporation was not strong, largely 
Sewing to heavy unproductive expendi- 


od Cash Assets Low 

© The decline in the net cash assets 
of the corporation is clearly shown 
iby the fact that at the end of 1926 
the annual report showed net current 
passets of $2,878,440, while at the end 
at 1929, same had declined to $894,- 
25. In the interval over $1,300,000 
"as disbursed on the new Beaver 
Plant, tunnels, etc., which proved to 
® unwarranted owing to absence of 
bod rock—and large sums expended 
‘some of the mills and on unpro- 
ductive development work, the major 
portion of which was charged to 
wital account, whereas the cost of 
ill alterations, changes and develop- 
8, nt work should mostly have been 
ee ged to operations, which pro- 
)eeedure, though it would have reduced 
i profits during these years, would 

)) 2 Rave shown the true position. _ 
The new management has indicated 
meir opinion of a ro of these 
"© ®apital charges by the drastic write- 
/@eef shown in the 1929 report but 


re 
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CANADIAN VICKERS 


Canadian Industries 
Plan Hamilton Dock 


From Our Own Correspondent 

MONTREAL.—Plans are be- 
ing drawn up by Canadian In- 
dustries Limited for the prob- 
able start this fall of a new 
dock at Hamilton. This, with 
the fertilizer plant now being 
erected, will run into an expen- 
diture of about $1,000,000. The 
new plant will measure 240 by 
100 feet and 50 feet in height. 
It will likely be in operation 
about the first week of October 
and will supply the Niagara 
peninsula. 


This development at Hamil- 
ton forms part of Canadian 
Industries extensive pro-’ 
gramme of expansion in the 
heavy chemical field. Through 
its subsidiary, Triangle Chem- 
ical company of Biitish Colum- 
bia, the company is now the 
only active manufacturer of 
super-phosphates in Canada. 
The new plants being con- 
structed at Hamilton and Bel- 
oeil, P.Q., will produce super- 
phosphate and fertilizing mix- 
tures adapted to soil and crop 
conditions in the respective 
provinces. 


ALBERTA PACIFIC 
BUILDS UP EQUITY 
BACK OF COMMON 


Western Grain Compan 
Cuts Funded Debt to 
$3,119,000 


From Our Own Correspondent 

MONTREAL.—With a further re- 
duction of $105,500 of its first mort- 
gage bonds for sinking fund pur- 
poses, bringing the total up to $381,- 
000, Alberta Pacific Grain Company’s 
funded debt has been cut down to 
$3,119,000. In addition the company 
has outstanding $3,000,000 of pre- 
ferred stock, 80,000 Class “A” shares 
and 20,000 Class “B” shares. 

There has been little current infor- 
mation on the operations of the com- 
pany. In view of the unsatisfactory 
situation existing in the grain indus- 
try of the West over the past several 
months, it is assumed that earnings 
have been limited. While the short 
crop necessarily means that the com- 
pany will not handle as much grain 
as it did in the previous year, yet this’ 
will be offset to some extent by the 
storage of a larger quantity of grain. 

The company’s elevator system is 
strategically located to take advant- 
age of the grain movement in the 
West. It has over 375 elevators in 
Alberta and-Saskatchewan. In addi- 
tion, the company has a substantial 
interest in elevators in Fort William, 
which have a capacity of 14,000,000 
bushels. Furthermore, the company 
owns 4 2,225,000 bushel terminal 
elevator at Vancouver and also has 
leased the harbor commissioners No. 
1 elevator, with a capacity of 2,100,- 
000 bushels, at that port. 

Good Earning Record 

Net earnings for 1929 totalled $1,- 
440,906. After the payment of all 
prior charges, there remained a sur- 
plus of $703,377 applicable to the “A” 
and “B” shares. Earnings on the 
preferred shares were equal to $30.45 
each, and on the Class “A” and “B” 
shares, $7.03 a share. No dividends 
have been paid on either class of com- 
mon stock. The surplus now stands 
at $1,726,784, and the management 
could, if it so desired, pay a dividend 
without unduly affecting the liquid 
position of the company. 

While it is not expected that earn- 
ings for the fiscal year 1930 will equal 
those of last year, they should be 
well in excess of the preferred divi- 
dend requirements. The management 
will likely continue the policy of the 
old company, namely, building up a 
strong cash position, before consider- 
ing the payment of a dividend on the 
senior security. 

There has been comparatively little 
interest in the ‘common stock of 
Alberta Pacific Grain for some time. 
It sold up to within a few points of 
70 in 1929, but has lately been quoted 
around 18. At this level, the stock 
meets with support. 


there still remain on the books of 
the company substantial sums charg- 
ed to capital which should be written 
off. 
No Ore Reserves 

Under the old management there 
was no definite programme of ex- 
ploration for the location and devel- 
opment of new ore bodies, conse- 
quently by 1929 the amount of avail- 
able asbestos bearing rock was 
dangerously limited and in several 
mines comparatively low in fibre con- 
tents. A comprehensive development 
plan and geological surveys of the 
area of the corporation is now under 
way; to date this work has in some 
quarters been productive of satis- 
factory results but the area to be 
covered is bad; the money available 
limited and of necessity the work had 
to be pursued with caution. . 

In summing up the outcome of this 
work to date, Robert Massie, in his 
letter to the general mortgage bond- 
holders, says that the management 
are of the opinion that the result 
placed the corporation in a much 
stronger position, so far as future 
operations are concerned, than it was 
a year ago, but the continuation of 
the development programme is im- 


perative. 
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~ SUBSCRIPTION 
ORDER 


Complete, reliable news and views on Canadian 
investments, business and economic developments 
_ are given in The Financial Post each week. The 


subscription price is 


United 


$5.00 a year in Canada, 
tates, Mexico and British Empire except 


India. All other countries $8.00. 


meen == USE THIS COUPON-———————— 


THE FINANCIAL POST, 
| 158 University Ave., 
Toronto. 


The Financial Post for the 
ds ena to obtain by letter, whenever I wish, a personal 


ly to inquiries regarding any 
ae be interested. I enclose $5.00 
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next year (52 issues), 


Canadian investment in which I 


WIPE OUT SURPLUS 
DURING PAST YEAR 


Certain Assets Written 
Down and Position 
Made Stronger 


From Our Own Correspondent 

MONTREAL.—Changing a surplus 
of $144,283 into a deficit of $343,886, 
was the feature of the financial state- 
ment of Canadian Vickers for the 
fiscal year ended February 28, 1930. 
As previously intimated by the presi- 
dent, the company’s marine and avi- 
ation departments had not been 
profitable during the year, with the 
result that operating profits showed 
a sharp reduction. 

While the report might be consid- 
ered as unsatisfactory, there are cer- 
tain features which brighten the out- 
look for the company. Earnings in 
the early part of 1930, for example, 
compare favorably with those for 
that time last year. Moreover, un- 
finished orders, at the close of the 
fiscal year amounted to $2,247,000. 

Make Heavy Write-off 

Details of the profit and loss ac- 
count for the year show that the 
management has taken strong meas- 
ures to rid the company of a lot of 
deadwood. Operating profits for the 
year amounted to $300,960, as com- 
pared with $437,311 in the preceding 
report. After taking care of the 
usual charges, the company wrote off 
$153,879 for research and develop- 
ment work; $155,000 for contingen- 
cies, inventories and doubtful ac- 
counts; and $45,000, representing the 


Y | total discount on sale of stocks sub- 


scribed and allotted. Had these 
write-offs not taken place, the profit 
and loss account position of the com- 
pany would make more favorable 
reading. 

Details of the profit and loss ac- 
count figures for the past two years 
compare as follows: ‘ 

1929-30 1928-29 
es $300,960 $437,311 
27,973 


465,284 
165,000 
300,284 
175,000 


125,284 


Other profit 
Other income ...0+.+++ 


Total net rev. . 
Bond interest , 165,000 
135,960 
181,000 


45,040 
89,250 


134,290 
46,000 


d179,290 
153,879 


d123,169 
155,000 


488,169 
144,283 


343,886 


Net income .° 
Divid. paid 
Balance . 
a Discount 


Balance 
b Written off 


eveeeree 


117,771 
124,055 

a Total discount on sale of stock subscribed 
and allotted. 

b Research and development work. 

ce For contingencies, inventories and doubt- 
ful accounts, 

Deficit. 

Working Capital Less 

There are a number of important 
changes in thé balance sheet position 
of the company. Total assets are 
higher, at $9,191,159, against $8,955,- 
955 last year. The company’s work- 
ing capital position shows a reduc- 
tion, $1,165,186, comparing with 
$1,309,217 in the preceding report. 

Fixed assets show nominal increase 
from $5,997,836 to $6,031,550. In- 
ventories, work in progress, and ac- 
counts receivable show little change 
from last year. Advances to sub- 
sidiaries have increased from $13,647 
to $46,314. Cash on hand has in- 
creased from $1,961 to.$29,522, while 
prepaid expenses have declined from 
$114,494 to $29,383. 


Investments at $2 


The company’s interest in Montreal 
Dry Docks and Aero Engines of Can- 
ada is carried at $1 for each item. 
Changes noted among liabilities in- 
clude an increase in preferred stock 
outstanding from $1,700,000 to $2,- 
000,000. The common stock is now 
carried at $2,415,000, less deficit of 
$343,885, which compares with $2,- 
400,000 in the last report. Bank loans 
have been increased from $585,477 to 
$750,000. In addition, there are 
special loans totalling $214,350, an 
item which did not appear in last 
year’s balance sheet. Reserves have 
increased from $818,778 to $890,789. 

In his remarks to shareholders, the 
president, James Playfair, said, in 
part: 

“The wheat situation affected all 
activities relative to the movement of 
ships; this resulted in a reduction in 
the volume of marine work offered, and 
in anticipation of this condition 
extended over a protracted period, your 
directors deemed it advisable to accept 
several contracts for new construction, 
at very low prices, in order to maintain 
intact the organization of the marine 
department. These contracts are now 
completed and although the earnings of 
your’ company have suffered as a re- 
sult of this business, the marine de- 
partment is in a position to efficiently 
and expeditiously carry out any repair 
or new construction business that may 
be offered during the present operating 
season. 

“During the year under review the 
aviation department of your company 
enjoyed a substantial volume of busi- 
ness, but some of this was not profit- 
able. After making a careful survey of 
the possibilities of marketing land type 
machines in Canada, it was decided 
to build a number of these machines 
for stock. During the period of manu- 
facturing, market conditions changed 
and although several of these machines 
were sold at a profit it was later neces- 
sary to dispose of some of them at a 
much reduced price. As a result of 
this experience, it has been deemed 
advisable to concentrate on the manu- 
facture of flying boats and floats for 
definite orders. This business in the 
past has been profitable and the de- 
mand for this product is increasing. 

“Since the reorganization of the com- 
pa in July, 1927, the sum of $456,000 

as been expended out of revenue for 
capital additions and improvements. 
This expenditure has weakened the 
company’s working capital position, 
which has now been improved to the 
extent of the proceeds from the sub- 
scription by a group, comprising some 
of the directors of the company, for 
three thousand (3,000) shares of seven 
per cent cumulative preferred stock, 
and three thousand (3,000) shares of 
common no par value stock in units 
of one share of preferred and one 
share of common at ninety dollars 
($90) net to the company for each unit. 

“At a meeting of your directors held 
in January last, it was decided to defer 
payment of dividends on the preferred 
stock of the company. It is difficult to 
predict when the payment of dividends 
wilk be resumed, but your company is 
now in a position to operate more 
efficiently and to profit by the new 
business offering.” 


Survey Quebec Geology 

The geological survey of Quebec 
Province started last year is now being 
resumed, according to the Superintend- 
ent of Mines. One group of geologists 
will work in the Gaspé peninsula; two 
in the Eastern Townships; one in 
Temiskaming; two in Abitibi and one in 
the St. Lawrence lowlands, 


THE FINANCIAL POST 


Net income available for ~ divi- 
dends of the Commercial Finance 
Corporation in 1929 amounted to 
$41,269 of wich $24,063 was used 
to pay dividends on $343,820 7 per 
cent. cumulative preferred stock 
outstanding and $15,534 to pay the 
dividend of $3 a share on the no par 


value common stock outstanding as 
well as $760 as additional income 
war tax for 1927. This left an 
amount of $912 to add to the sur- 
plus of $130,893 brought forward 
from the previous year. This left a 
balance at credit on December 31, 
1929, of $131,805 or $131,489 after 
deducting a minority interest of 
$317 of Standard Agency, Ltd., in 
the surplus. 

Charles Bauckham, president, 
states that in the early part of 1929 
the directors felt the wisdom of 
eliminating some of the automobile 
discount business available. Whilst 
the net earnings for the year were 
somewhat affected by the lessened 
volume, he considered that subse- 
quent events in the automobile trade 


PERFECT. GLASS 
REPORT AUGURS 
REORGANIZATION 


1929 Sales Improve But 
Net Profit is “Dis- 
appointing” 


Reorganization of the capital 
structure of Perfection Glass Co, in 
the near’ future is forecast in the 
annual report of the company for 
the fiscal year ended December 31, 
1929, which shows earnings of 18 
cents per share on the 211,612 
shares of no par value common out- 
standing against 13 cents per share 
oh 183,950 shares in 1928. Sales for 
the year were $1,009,132 as compar- 
ed with $777,588 in 1928 but the 
ne’ profit of $37,696, before income 
tax, is regarded as disappointing by 
A. W. Holmested, president of the 
company. Net profit in 1928 was 
$24,214. 

The capital reorganization, it is 
stated, will be beneficial to the 
shareholders. Officers of the com- 
pany are bending their’ efforts to- 
ward securing a higher ratio of net 
profit to sales and progress is re- 
ported in the establishment of mar- 
kets for the company’s products. 
It is stated that results should be 
reflected in future balance sheets. 
R. A. Newcombe, has been appoint- 
ed general manager succeeding the 
late J. H. Charles, 

Reduce Deficit 

Total assets of the company are 
shown at $1,834,665 of which $484,- 
188 are current. Current liabilities 
amount to $173,570 which gives a 
working capital of $310,618 as com- 
pared with $196,600 in 1928. Current 
assets consist of cash, $547; ac- 
counts and bills receivable, $217,- 
983; inventories $260,868 and in- 
vestments at cost, $4,790. Accounts 
and bills receivable have increased 
$60,663 and inventories $65,516 
since 1928. Deferred charges total 
$16,236; fixed assets, less deprecia- 
tion reserve of $60,341 are carried 
at $348,762; patents at book value 
remain the same at $900,000 and the 
deficit account has been reduced to 
$85,489 from $123,175. 

Current liabilities consist of bank 
loan of $109,000, an increase of 
$9,000 over that of 1928; other loans 
of $10,000; bank overdraft, $4,730; 
accounts payable, $44,907 and ac- 
crued liabilities $4,933. Mortgages 
payable amount to $89,000, a de- 
crease of $1,000 from 1928. There 
are 211,612 shares of no par value 
common outstanding carried at $1,- 
572,095 after a deduction of $19,- 
851, balance receivable from sub- 
scribers. During 1929, the directors 
issued 27,662 sharcs of treasury 
stock. 

The income and surplus account 
as shown below indicates a further 
reduction of $37,696 in deficit car- 
ried forward to the current year 
and presents comparative figures 
for the past three years. 

Income and Surplus Account 


Years Ended Dec. 31 
1929 — 


1,009,132 777,588 
Less: Cost of sales 778,486 586,309 
Gross profit on 
191,280 
3,850 
Total income .... 232,070 195,130 
Less: 
Sales, admin. & 
145,601 
16,993 
5,992 
16,368 


9,420 


148,664 
12,476 


gen. exp. ... 
Prov. for depr. 
Int. on miges.. 
Bank interest .. 
Prov. for bad & 

doubtful debts 
Est. loss on con- 


37,696 
123,176 


Surplus for year . 
Prev. surplus .... 
Less: Prev. deficit 

Adjustments .. 


Deficit carr. for'd. 85,480 
Deficit. 


142,983 


123,176 


Homestead Entries Larger 

The first four months of the present 
year showed 503 more homesteads filed 
upon in Western Canada than during 
the same four months of last year. The 
increase was furnished almost entirely 
by Alberta, though British Columbia 
showed a small gain. The other two 
provinces were slightly under the 1929 
figure. The total for the present year 
is 4,387. Jn their order of importance 
the entries are given as follows: Al- 
berta, 2,611 as against 2,135 last year; 
Saskatchewan, 1,381 as against 1,385; 
British Columbia, 209 against 168 and 
Manitoba, 186 against 196. 


Commercial Finance ~~ 
Earned Its Dividends 


have justified the wisdom of this 
action. 

_ Total assets of the company and 
its subsidiary amount to $947,901 
of which current assets account for 
$675,383 as against current liabil- 
itics of $411,667. The company has 
cash amounting te $71,382 and notes 
receivable of $600,843 from custom- 
ers, less a reserve for doubtful 
notes. The investments include 
stocks and bonds at $124,671, mort- 
gage at $89,916, and real estate and 
buildings, $54,634, 

The auditor’s certificate by Peat, 
Marwick, Mitchell & Co. says in 
part, “subject to the adequacy of 
the reserve for doubtful notes, if 
the corporation does not recover 
any part of its claims, aggregating 
$0J,254, against the Western Assur- 
ance Co. and Merchants Casualty 
Insurance Co., the balance sheet and 
profit and loss account are, in our 
opinion, properly drawn up so as to 
exhibit a true and correct view of 
the state of the corporation’s affairs 
as at December 31, 1929, and the 
result of operations for the year 
ended on that date.” 


INT. PETROLEUM 
REPORTS LOWER 
~ OUTPUT IN APRIL 


But Production and Ship- 
ments Increase During 
Four Month Period 


International Petroleum Co, pro- 
duction in Peru and Colombia dur- 
ing April totalled 2,519,421 barrels 
of crude, a decrease of 134,804 bbls. 
from March production which total- 
led, 2,654,225 bbls. Production for 
first four months of 1930, however, 
shows an increase of 248,222 bbls. 
= the corresponding period of 
* During April, there were complet- 
ed 11 producing wells in Peru which 
had an average initial production of 
64 bbls. and ten wells in Colombia 
with an average initial flow of 709 
bbls. During the first four months 
of 1930 44 new producers were com- 
pleted in Colombia as —— 32 
in the corresponding period in 1929, 
but the average initial production 
declined to 654 bbls. from 795 bbls. 
In Peru, 47 wells were completed 
as against 57 in 1929, but the aver- 
age initial production showed a good 
gain from 143 bbls. to 255 bbls. 
Shipments from Colombia show a de- 
crease of 92,035 bbls. and Peru ship- 
ments show an increase of 340,998 
bbls. in comparing the first four 
months of 1930 with the correspond- 
~ period in 1929, 

rogress of the company in both 
Peru and Colombia during April as 
well as totals for the first four 
a of 1930 and 1929 are as fol- 
ows: 
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Peru: 
No. of wells completed 
Av. initial prod., bbls, 
Total crude prod., bbis. 882,714 
Total crude shipments y 448,004 
Average daily production for the month of 
ay. oS 29,210 bbls: 


mbia : 

No. of wells completed 10 q 
Av. initial. prod., bbis, 709 658 
Total crude prod., bbls. 1,646,047 1,623,448 
Total crude shipments 1,439,253 1,627,355 

Average daily production for the month of 
May, 1930, 55,456 bbis. 
Four Mos. Ended April 30; 

Peru: ‘ 
No. of wells completed 47 
Av. initial prod., bbls, 255 
Total crude prod., bbls. 3,453,127 
Total crude shipments 1,794,157 

Colombia : 
No. of wells completed 44 
Av. initial. prod., bbls. 654 
Total crude prod., bbls. 6,668,545 
Total crade shipments 6,069,300 


57 

143 
3,399,420 
1,453,159 


32 

795 
6,474,080 
6,161,335 


Dominion Steel Collieries 
Set Up Record for May 


From Our Own Correspondent 

MONTREAL.—Output at the collier- 
ies of Dominion Steel & Coal Corp., 
formerly the British Empire Steel & 
Coal Corporation, for May totalled 523,- 
702 tons, one of the largest raised for 
the past year. May’s figures exceed 
those of the previous month of April 
by 182,761 tons. The output of May, 
1929, was 505,638 tons, 18,000 tons less 
than the hoist last month. 

Dominion Coal Co.’s collieries in May 
produced more coal than all the cor- 
poration’s mines hoisted in the previous 
month of April. 
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Now - jE 


Odorless, thor- 
ough drycleaning 
that also revives 
the rich new feel * 
of the fabric— 
smartness mould- 
ed back on Val- 
eteria presses — minor repairs 
done. free. 


MAIL ORDERS: at city 
prices. We pay return ship- 
ping charges. 


ORONTO ina aiichener 


Consolidated Oka Sand & Gravel 
Company Limited 


BRICK CORE 
» MOULDING 


SAND asexatr taster 


' WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 


DEGENERATIVE ILLS. 
CAUSE MANY DEATHS 


Three Diseases Alone Cause 
27 Per Cent of 
Claims 


A report published recently shows 
the extent to which death claim pay- 
ments on account of various diseases 
‘affect the budgets of life insurance 
companies, 

Diseases of the heart, for the sixth 
consecutive year, accounted for larger 
claim‘ disbursements than any other 
disease or cause of death, taking more 
than one-seventh of the $140,046,625 
paid during the year 1929 to families 
and other beneficiaries of the Metro- 
politan Life policyholders. Two other 
“degenerative diseases,” cerebral hem- 
orrhage and chronic nephritis, ac- 
counted together for 12.4 per cent of 
the total paid out in death claims by 
this company, Jointly, the three dis- 
eases, which are frequently contrib- 
utory to each other in individual 
patients, were responsible for nearly 
one-third of all the deaths and for more 
than 27 per cent of the total sum paid 
in death claims last year. 

Cancer Ranks Second 

Cancer, for which $12,683,600 was 
paid in death claims, ranked as the 
second cause from the standpoint of 
cost to this insurance company, 
although external causes, which include 
suicides, homicides and accidents, 
were responsible for larger distribu- 
tions than any single disease, Acci- 
dents, if considered as a single cause, 
ranked before cancer in importance, 
with disbursements amounting to $16,- 
425,000—-nearly one-eighth of the 
total. Automobile fatalities accounted 
for $5,277,000, nearly one-third of the 
total paid out on account of accidental 
deaths and for approximately 4 per cent 
of the total disbursed for all causes. 

Tuberculosis, despite the fact that a 
new minimal death rate was recorded 
for it last year, cost this insurance 
company $11,453,000 and ranked next 
to cancer as a single cause of cost to 
life insurance companies. The percent- 
age of its total claim disbursements in 
1929, nevertheless, was only 8.4 as 
compared with 9.6 in 1928, 11.2 in 1925 
and 14.3 in 1920, 


New Plant Will Manufacture 
Sunshine-Waterloo Combines 


Plans are completed for the erec- 
tion of a plant for the manufacture of 
the Sunshine-Waterloo combine. The 
first unit of the new plant is scheduled 
for completion during the fall of 1930 
and will have a capacity for in annual 
production of 2,000 combines. A 
fixed assessment of $25,000 per year 
for a 10-year period has been voted 
by the ratepayers of Waterloo, on the 
new plant of the Sunshine-Waterloo 
os which will manufacture the com- 

ines. 

A. J. Youngman, a director of H. V. 
McKay Co, of Australia, now resident 
in Canada, will accompany A. T. Thom, 
vice-president and general manager of 
the Waterloo Manufacturing Co, on a 
tour through Kansas where it is 
stated, a number of Sunshine-Waterloo 
combines will be used to harvest the 
spring crop during the next few weeks. 
An intensive sales campaign has been 
conducted .since the first of the year 
in Western Canada. 


Electric Firm for Toronto 

The Toronto Industrial Commission 
announces that the Jeffersen Electric 
company of Chicego, manufacturers of 
electrical products including fuses, 
neon tubes and other small transform- 
ers, have formed a Canadian company, 
by name the Canadian Jeffersén Elec- 
tric Co. Ltd., and have leased manu- 
facturing space at 1,379 Bloor Street. 
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CHOICE FLOWERS 
8 to 10 West Adelaide St 
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Flowers Telegraphed 
Anywhere 


Our Business 


Settling Estates and Man- 
azing Property in Trust is 
our principal business. 
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J. P. LANGLEY & CO. 
Established 1889 | 
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CHRYSLER “70” ROYAL SEDAN, $1813” 
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Chrysler Speed is Smooth Speed 


YOU MAY NEVER once drive your 
Chrysler at its greatest speed. 

Whether you do or do not, the power 
that gives Chrysler cars their speed ability 


of 60, 70, 75 and even 80 
miles an hour, automati- 
cally makes a Chrysler the 
most fascinating car to 
drive at the ordinary tour- 
ing speeds. 

The power that makes 
Chrysler’s swiftness pos- 
sible also makes Chrysler 
pick-up so marvelous —a 
snap and alertness you 
have never known in any 


CHRYSLER‘“77° 
PRICES 
, SMASHED 


SAVE’ 200 # 350 


Here is the greatest bargain 

ever offered in brand-new 

motor cars. Act now. Your 

present car will be accepted 
in trade. 


other automobile. It is this tremendous 
reserve of power, too, that enables you 
to maintain your normal driving speed 
without effort to the car or fatigue to you. 


Because of the high speed 
capacity of Chrysler cars, 
you thrill to the suppleness 
with which you can whisk 
your way through traffic; 
you welcome hills — the 
steeper the better —just for 
the joy of climbing them, 

One drive in a Chrysler 
tells youwhy Chryslerown- 
ers are the most enthusias- 
tic motorists under the sun. 


CHRYSLER CORPORATION OF CANADA, LIMITED 


There is a Canadian-Built Chrysler for every purse and need—"77”, “70”, “66", New Chrysler Six 
SS 
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MANY PEOPLE 
INVEST BY MAIL 


MANY of our clients have 
found that purchasing securities by 
mail is the most convenient method 
of investing, and we have developed 
facilities to assist them. 

We provide investors -by-mail with 
‘prompt information regarding any’ 
security in which they may be interest- 
ed, and we are always glad to analyse 
" an investor’s needs, submit an invest- 
ment’ plan or give an opinion regard- 

less of the amount involved. - 


We invite you to make use of our 
investment-by-mail service, and we 
shall be glad to explain further details 
of its effectiveness if you will write or 
telephone. 


Our monthly booklet —" Investments” —and an 
Investment Record Form will be sent on request, 


-Domunion SEcurrTIss 


_ 86 King Street East, Toronto 


Pustic Urtitity SECURITIES 


‘Middle West Utilities Company—Central 

-and South West Utilities Company— 

National Public Service Corporation— 
__ Midland United Company 


~INSULL, SON & COMPANY 
~~ OF CANADA, LIMITED 


ROYAL BANK BUILDING, MONTREAL 
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_ GEOFFRION & CO. 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 
‘231 Notre Dame Street West, Montreal 


Branches 
-, Canada Bidg. 93 St. Peter St. 4 Vignon Street 18 E Street 
x MONTREAL QUEBEC. PARIS, FRANCE "OTTAWA 


ESTABLISHED 1968 


_ RoBERT Dopp & COMPANY 
i INCORPORATED 


ow E 
. - Inwestment Bankers 


The Royal Bank Building, Montreal 
HArbour 8141-2 


B. H. PoRTEOusS & Co. 
Stock and Bond Brokers 
Members 
Montreal Stock Exchange 
Montreal Curb Market 
465 St. John Street 
Montreal MArquette 8385 


The 


Willison Neely Corporation 
Limited ; 
DEALERS IN 


e Canadian Government, Municipal 
and **Dollar for Dollar’’ Bonds 


Canapian Paciric Buitpinc Toronto 


HAMILTON OTTAWA WINNIPEG 


Equitable Securities Corporation Ltd. 


J. L, McSWEENEY, President 


— Investment Securities — 


BANK OF HAMILTON BLDG., 
TORONTO 


ADelaide 2243 


THE ROYAL BANK BLDG. 
MONTREAL 


Harbour 9296 


THE FINANCIAL POST 


Public Utility Investments 


INTER. TELEPHONE 
EARNS $17,865,212 
ON ISSUED STOCK 


Believes Radio Merger is 
Essential to Co-ordinate 
Facilities 


EXPANDS OVER WORLD 


Provides $16,282,400 For 
Postal Telegraph and Cable 
Corp. Common, Reducing 
Indebtedness of Latter 


In view of important Canadian 
shareholdings in the Postal Tele- 
graph and Cable Corporation, in 
the Commercial Company and in 
The Mackay Companies, there is 
considerable interest here in the 
annual report of the International 
Telephone & Telegraph Corp., show- 
ing total assets at $535,203,589, at 
the end of 1929 as compared with 
$32,563,394 at the end of 1921. 

This tremendous increase was ac- 
companied by a corresponding. mul- 
tiplication in the number _ of 
employees from 1,352 at the end of 
1921 to 94,939 at the end of 1929, 
and in*the number of shareholders 
from 846 to 53,594. Current assets 
now amount to $113,385,499, and 
current liabilities to $54,035,237. 
Funded debt is $126,533,746, and re- 
serve is $14,292,913. The surplus for 
1929 amounted to $2,054,707, and 
the total accumulated surplus to 
December 31, last to $7,465,576, 

Net Earnings $27,461,038 — 

Total earnings of the corporation 
and all its associated companies in 
1929 amounted to $100,340,590, and 
net earnings, after providing $7,- 
458,443 for depreciation, replace- 
ment and renewal, to $27,461,038. 
The net income available for divi- 
dends amounted to $17,865,212, out 
of which the dividends paid amount- 
ed to $10,853,419. sets Sie 

The company and its subsidiaries 
now number 66. During its first de- 
cade the corporation has become a 
factor in electrical communication 
in 47 countries. 

Expands Rapidly 

It now operates telephone companies 
in nine countries: Spain, Cuba, Mexico, 
Peru, Chile, Argentina, Uruguay, 
Southern Brazil, Turkey, and also on 
the island of Porto Rico. It operates 
the Postal Telegraph Company in the 
United States; the Commercial Cable 
System, furnishing cable communica- 
tions between the United States and 
Europe, the Pacific and Asia; All 
America Cables, with its cables con- 
necting North America with the coun- 
tries of Centra] and South America, and 
the Mackay Radio and Telegraph Com- 
pany, which renders radio service be- 
tween a number of American cities and 
to ships on both the Atlantic and Pac- 
ifie oceans, and an international circuit 
between the United States and Peru. 

Further, the corporation is now giv- 
ing radio telephone service between 
Spain and England and South America, 
and, in conjunction with the American 
Telephone and Telegraph Company, is 
doing the same for South America and 
the United States, Canada, Mextco and 
Cuba, as well as radio telephone service 
on a number of Atlantic passenger 
steamships. 

The manufacturing activities of the 
International System, extending 
throughout the world (except in the 
United States and Canada), centre 
around its subsidiary, the International 
Standard Electric Corporation. The 
gross sales of all the manufac- 
turing companies, not including newly 
acquired German companies, amounted 
for the year 1929 to $55,730,000 as com- 
pared with $52,435,000 for 1928, and 
orders on hand at January 1, 1930, 
amounted to $36,323,000, as against $32,- 
030,000 on January 1, 1929. 

Commenting on the year’s activity 
of its telegraph and cable companies, 
the report states that 1929 was out- 
standing in the history of the Postal 
Telegraph System and in the improve- 
ment of its plant, personne] and ser- 
vice. During the year 173 new offices 
were added, of which 52 were in towns 
where the company had not previously 
maintained offices. 

Traffic over the Commercial Cables 
showed a marked increase in 1929, 
handling 75,463,329 words over its 
cables, compared with 63,530,662 in 
1928, an increase of over 18 per cent, 
even despite interruption of cables in 
the severe earthquake of November 18, 
1929. 

All America Cables reported an 
increase of traffic of approximately 
400,000 messages in 1929 over 1928, 

Wants Radio Merger 

In the field of radio the report re- 
views the existing legal situation 
which precludes the merging of radio 
and cable companies and remarks that 
certain officers of the Corporation 
testified before the United States 
Senate Committee on Interstate Com- 
mérce on the desirability of an amend- 
ment to the law which would permit 
the consolidation of the communica- 
tions facilities of the Radio Corpora- 
tion of America with the International 
System. “The coordination of facilit- 
ies which could be brought about 
under such an amendment to the ex- 
isting law,” says the report, “through 
the elimination of unnecessary duplica- 
tion of plant and the attendant sav- 
ings in operating expenses, should 
make possible the establishment of 
lower rates. Your Directors earnestly 
hope that both Congress and the pub- 
lic may eventually be convinced that 
legislation along these lines should be 
adopted.” 

The action of the board of the Postal 
Telegraph and Cable Corporation in 
declaring the regular quarterly divi- 
dend of 1%% on the 305,295 shares 
of 7% non-cumulative preferred stock 
when the current amount available 
from the earnings of the first three 
months of 1930 was only $143,383, 
means that there was a_ considerable 
trenching on the earned surplus of 
$1,032,248 at the end of 1929, which 
dropped on March 31 to $691,894 avail- 
able for dividends as compared with 
$383,536 a year earlier. 

It will be noticed that the $16,282,400 
recently provided by the International 
Telephone and Telegraph Corporation 
for this great subsidiary was paid for 
by the issue of common shares, which 
are junior to the preferred stock. The 
money was used in liquidating current 
indebtedness and will reduce interest 
charges $976,944 annually. 


Central Vermont Railway 
Disposes of West River Rly. 


From Our Own Correspondent 


MONTREAL. — Operations have re-|], 


commenced on the West River Railway 
Company line, 36 miles in length and 
extending from Brattleboro to South 
Londonderry, heretofore operated by 
Central Vermont Railway controlled by 


the Canadian National Railways, and h 


abandoned by that company by author- 
ity of the Interstate Commerce Com- 
mission. 

The Brattleboro and Whitehill rail- 
road procured the ownership of all the 
stock of the West River Railroad Com- 
pany, and therefore controls the prop- 
erty. Ownership of the West River 
road by the Battleboro and Whitehill 
was made possible through the efforts 
of ‘the Central “Vermont Railway, 
which cancelled a mortgage of $75,000 
on the property. 


Quebec Holds Lead 
As Power Producer 


From Our Own Correspondent 

MONTREAL.—Quebec cen- 
tral electric stations continue 
to lead in the number of kilo- 
watt hours of electric energy, 
generated in 1928, producing 
7,682,425,000 k.w.h., or 47 per 
cent of the total for Canada, 
and Ontario stations produced 
6,064,031,000 k.w.h., or 37 per 
cent of the total. New Bruns- 
wick, however, showed the 
highest ratio of increase dur- 
ing the year, viz., 39 per cent. 
Manitoba was second with 20 
per cent, Quebec third with 17.7 
per cent, and Ontario showed 
the smallest ratio of 4.7 per 
cent. 

Output in kilowatt hours for 
the provinces, other than those 
mentioned above, follow: 
Prince Edward Island, 2,289,- 
000; Nova Scotia, 97,448,000; 
New Brunswick, 73,846,000; 
Manitoba, 1,050,898,000; Sas- 
katchewan, 98,971,000; Alberta, 
181,272,000; British Columbia, 
1,074,818,000; and Yukon, 11,- 
806,000. 


SHAWINIGAN GETS 
LOW COST POWER 
AT RAPIDE BLANC 


On 240,000 H.P. Installa- 
tion Outlay Will be 
About $20,019,000 


From Our Own Correspondent 

MONTREAL.—Final approval has 
been given by the Quebec Public 
Service Commission to Shawinigan 
Water and Power Co. to carry out 
its hydro-electric development at 
Rapide Blanc on the Upper St. 
Maurice River. 

This is but one of several hydro 
developments to be undertaken over 
a long stretch of the Upper St. 
Maurice controlled by Shawinigan 
under a 75-year emphyteutic lease 
entered into with the provincial gov- 
ernment. That stretch reaches from 
the confluence of the St. Maurice 
and the Manouane Rivers, down to 
the point where the line dividing 
Dumoulin and Vallieres townships 
cross the main stream. 

Under the lease the company is 
obliged to commence the first devel- 
opment on or before aT 1, 1930, to 
develop at least 100,000 h.p. by July, 
1933, and to expend at least $10,000,- 
000. Among the several rapids cap- 
able of oe hydro power, the 
company selec Rapide Blanc as 
the first development. 

Work Now In Hand 

As pointed out in The Financial 
Post recently Shawinigan already 
has made good progress on this 
project. Last year ground and air 
surveys were comple At present 
the company has a gang of several 
hundred men engaged in construct- 
ing a concrete road from the rail- 
way into the site. Trucks will’ be 
used for the transportation of 
materials. 

According to -fi cited. in its 
petition to the Public Service Com- 
mission the approximate head at 
Rapide Blane will be-110 feet. The 
— installation, it is estimated, 
will produce 160, h.p., and the 
original estimated cost is $18,019,- 
000. With the complete installation, 
the estimate of production is 240,000 
h.p. and the estimated cost of the 
development, when complete, $20,- 
019,800. , 

Power Costs Low 

Power from that development 
would thus cost the company around 
$83 per h.p. Production is expected 
to commence in the fall of 1932. 

The stretch of the upper St. 
Maurice covered. by the lease in 

uestion, which runs for 75 years 
rom June 22, 1928, holds, in addi- 
tion to Rapide Blanc, the following 
waters we to hydro soveneens: 
Rapide Trenche, Sans Nom, Rapide 
des Coeurs, Rapide du Lievre, and 
Rapide Allard. As soon as 75 
per cent of the primary power 
developed by Rapide Blanc shall 
have. been disposed of, or at 
the direction of the Lieutenant- 
Governor-in-Council, the company is 
held to be construction of the 
second development, the selection of 
the site being left to the company. 
Likewise, when 75 per cent of prim- 
ary power from the second develop- 
ment shall have been sold, the third 
must be begun. It is stated that, 
should further surveys show the 
desirability of developing fourth or 
additional developments in the 
stretch of waters, that shall be at 
the direction of the Lieutenant- 
Governor-in-Council, but only when 
75 per cent of power from develop- 
ments already complete shall have 
been contracted for. 

May Spend $94,500,000 

On the total development, as a 
whole, and ane transmission 
lines, the company, by lease, must 
expend at least $25,000,000. Accord- 
ing to estimates given by the com- 
pany to the commission, when the 
stretch of the St. Maurice in question 
is under complete development, pro- 
duction will reach $1,208,000 h.p., 
while estimated cost of the total 
installation may go to $94,500,000. 


Canada Electric Company 


Consolidates Management 
od From Our Own Correspondent 
NTREAL.—Following the “annual 
meeting of the Canada Electric Com- 
pany Limited which it will be recalled 
was recently taken over by Chicago 
public utility interests as part of the 
Maritime Coal, Railway and Power 
Company, several changes were an- 
nounced in the executive. N. T. Avard, 
who has been general manager of the 
Canada Electric Company in Amherst, 
has been elected a director of both 
Canada Electric Company and Eastern 
Electric and Development Company 
imited, and also vice-president and 
general manager. Mr. Avard was also 
appointed to a similar position in con- 
nection with the Maritime, Coal, Rail- 
way and Power Compan Limited, 
According to Mr. Avard, the directors 
ave in mind a programme of expansion 
that would have definite relation to 
their enterprise in Cumberland, N.S. 
The combined assets of the three com- 
panies now total more than $6,000,000. 


consarnsnattiosanagibiieiipniones 
Handle More Pool Wheat 
During the present cro year Sas- 
katchewan Pool Elevators Limited have 
handled 87.2 per cent of all pool grain 
delivered in the province, according to 
an official report. This is the highest 
percentage that the organization has 
handled in any crop year to date, 


BARCELONA COSTS 
DROP WITH BREAK 


AVON RIVER POWER 
EXPANSION PLANS 
MAKING PROGRESS 


Utility Board Petitioned to 


IN GREAT DROUGHT spe ot Pour 


Hopes Rise For Higher 
eturns on Common 
Than $1.61 in 1929 


“RIGHTS” PROBABLE 
Reorganization of Capital 
Structure Clears Way For 
Issue to Strengthen 
Working Capital 


In view of the acceptance by share- 
holders of the proposal for convert- 
ing seven per cent preferred stock 
of Barcelona Traction, Light and 
Power Co. into common no par value 
stock on the basis of one preferred 
share for six no par value common 
shares and the $50 par value ordin- 
ary stock into no par value common 
stock share for share, the annual re- 

ort for 1929 is chiefly interesting 
cause of the earnings it shows 
available for the new capitalization. 

Whereas at the end of 1929 earn- 
ings for the year amounted to $9.88 
a share on 251,934 shares of seven 
per cent: preferred and $1.44 a share 
on 287,250 shares of $50 par value 
ordinary stock, the net revenue of 
$2,905,037 after paying bonds, inter- 
est, depreciation and all expenses 
would have been equal to $1.61 a 
share if applied to the new outstand- 
ing capitalization of 1,798,854 no par 
value shares, 

Preferred is Eliminated 

The next annual statement will 
show no preferred shares outstand- 
ing and an authorised capitalization 
of 2,500,000. The extra 700,000 shares 
will be available for the issue of 
rights, if necessary, and possibilities 
in this direction weighed strongly in 
the decision of preferred sharehold- 
ers to accept the reorganization pro- 
posals, The corresponding dividend 
on the new common to the old pre- 
ferred would be $1.17 a share as 
against $1.61 a share earned. 

This situation is made all the more 
encouraging in view of the fact that 
the 18 months drought, worst in the 
annals of Spain, which drove Barce- 
lona Traction, Light & Power Co., 
Ltd., in 1928 and 1929 to the genera- 
tion of power by steam, has at length 
been broken. Since January of 1930 
rains have fallen and the water con- 
ditions have so much improved that 
steam operation has been discon- 
tinued. ° 

The annual report for 1929 shows 
the effect of the abnormally large in- 
crease of 35 per cent in the opera- 
ting expenses caused by the consump- 
tion of 169,868 tons of coal and the 
purchase of a large amount of power 
to make up for the shortage of water 
caused by the drought. In the prev- 
ious year, steam generation had ne- 
cessitated the consumption of 33,775 
tons of coal. In spite of all these ob- 
stacles, there was a small increase of 
2.29 per cent in the net earnings for 
1929 over the previous year. Net 
earnings for the first four months of 
1930 show an increase of 4.09 per 
cent over the same period in 1929 
but for ry alone, 
break ®& the drought the increase in 
ee amounts to 8.20 per 
cen 


1928 1929 
eee of company... $4,812,137 $4,832;369 


General administration 
and re-organization © 
expenses, including 
legal charges and ex- 


change adj’mts .... 150,212 


—— 


134,258 


$4,677,879 
Annual serv. of bonds 1,918,205 ©1,777,121 


$2,759,674 $2,905,037 
* Reduction principally accounted for by 
variation in Spanish exchange. 
Times bond interest earned.. 2.43 2.68 
Earned on preference 
Paid on preference | 


$4,682,155 


common $1.00 

*If all preference stock is converted into 
new common stock on 6 for 1 basis, common 
earnings on the basis of 1929 results would 
be $1.61 a share. 

As shareholders on March 20 last 
approved the proposal to convert 
preference shares into six ordinary 
shares for each preference share, the 
earnings shown in the statement 
above are of interest as they show 
the preference stock as having earn- 
ed just about six times what the com- 
mon stock earned. As the preference 
shares had a participating right in 
all future earnings of common stock 
the principal effect of the exchange 
will be to simplify the capital struc- 
ture of the company. 

The eee spent pesetas 27,401,- 
536 on capital account in 1929, pro- 
duction taking pesetas 10,500,000, 
transmission pesetas 1,700,000, distri- 
bution pesetas 2,100,000 and general 
expenses pesetas 430,000. Deprecia- 
tion of pesetas worked against the 
interests of shareholders outside of 
Spain during the year and there were 
<—- of unrest in political circles 
which did not interrupt the com- 
pany’s business. 

Working capital position of the 
company is not very strong, floating 
assets at the end of 1929 Ties $6,- 

98,728 and floating liabilities $7,- 

80,755, the deficiency in working 
capital amounting to $982,027. If 
“rights” are issued for a further 
issue of shares this will be corrected. 

Total assets are shown as being 
$115,482,877. The fixed assets, less 
sinking fund reserves, amortization 
and sinking funds and depreciation 
amounted to $108,215,975. Sinking 
oa ees are shown at $468,- 

- Funded debts amount ~ 
762,394, et 

_The high total explains why the 
directorate decided to do future ex- 

ansion and provide working capital 

y means of sale shares rather than 
of bonds, 


Canada Well Represented 

at World Power Conference 

From Our Own Correspondent 

MONTREAL.—Through the efforts of 
the Canadian Committee of the World 
Power Conference, which is headed by 
the Hon. Charles Stewart as honorar 
chairman, and Dr. Charles Camzell, 
Deputy-Minister of Mines as chairman, 
adequate arrangements have been made 
a ae permeoaties in‘the con- 
erence, which is to be held b 
June 16 and 25 at Berlin, weer 

Canadian partitipation will include 

the presentation of seven papers deal- 
ing comprehensively with the power 
situation.in the Dominion by authors 
thoroughly conversant with power field. 
Such subjects as that of power tesources 
of Canada and ‘their development, in- 
vestigations and research, recent trends 
in water power development, genera- 
tion, transmission and distribution of 
electricity, and some economic aspects 
of the hydro-electric situation in Can- 
ada, will be treated in detail. There 
will also be influential delegation of 
Canadians present at the conference. 


‘Fall River and has 


ause of the|- 


From Our Own Correspondent 

MONTREAL. — Expansion plans 
of the Avon River Power Co. will 
take an important step forward on 
June 24 next when the Nova Scotia 
Board of Commissioners of Public 
Utilities meet to approve of certain 
petitions put forward by the com- 


any. 
: The Eastern Trust Company, as 
liquidator, is asking the Board to 
approve of the sale and transfer of 
the businesses of the Morristown 
Electric Light and Power Company, 
South Berwick Electric Light Com- 

any, and the Grafton Electric 

ight and Power Company, to the 
Avon River Company. In addition 
Avon River is asking approval of a 
deal whereby the company acquires 
entire electric light plant of the 
Electric Light Commissioners for the 
town of Aylesford. 

While the aboye mentioned plants 
are not large, they are important 
units in the general plan of expan- 
sion being undertaken by the inter- 
ests back of Avon River Power Com- 

any to build up an organization in 
ova Scotia similar to that of 
Southern Canada Power Company in. 
Quebec, Royal Securities Corpora- 
tion has control of-the company and 
while it has been rumored at differ- 
ent times that Avon River would be 
merged with Nova Scotia Light and 
Power Company, it is likely that the 
former will continué as a separate 
corporation. 


Has Controlled Units 

Though Avon River Power is now 
asking approval of the aforemen- 
tioned deals, it has been known for 
some months that the company had 
control.| Since the beginning of 1929 
Avon River has acquired all the out- 
standing stock of the Chester Light 
and Power Company, Edison Electric 
Light and Power, Chester Light and 
Power, Waterville and Cambridge 
Electrie Light and Power and Oxford 
Electric Light and Power Companies. 

These units give the company a 
public utility business centring 
around such important Scotian 
towns as Windsor, Kentville, Stewi- 
acke, Chester, Springhill, Barrinton, 
Oxford and other places all.in the 
southern half of the provinces - - 

Avon River Power operates. two 
hydro electric power plants’ on ‘the 
Avon River. Its developments ‘on 
this waterway have a capacity of 
7,000 h.p. It also owns a power site 
at a point one mile further down -the 
river, capable of- about 
1,000 h.p. On the Gaspereaux River, 
the company has installed a 1,100 
h.p. unit. Avon River algo: has a 
hydro development of $00: h.ps on the 

comp Tre- 
cently a further development of 
4,500 h.p. on the Black River. 
Owns Undeveloped Sites * 

In addition to the developed ‘water 
power resources, the company owns 
undeveloped ry sites capable of 
producing at least 8,000 h.p. 
In view of the pending petitions 


een ene = ve ome nee nhs 4 : r , . 


before the Public Utilities Board, it 
Seatner wil a cneetel eset Doea 

nancing wi ° von 
River Power Company before long. 
Capital invested in the company now 
runs into quite a large sum and addi- 
tional will likely be needed to 
carry out the programme of expan- 
sion and consolidation. 


ELECTRIC ENERGY 
OUTPUT FOR APRIL 
SETS HIGH RECORD 


More Power Produced 


Than in Any Other 
Month Up to Date 


From Our Own Correspondent 

MONTREAL. — Central Electric 
Stations output in Canada during 
April created a new high record for 
any month in the history of the in- 
dustry. 

According to reports compiled by 
the Bureau of Statistics, production 
in that month amounted to 1,645,122 
M.k.w.h., of which 1,623,942 M.k.w.h. 
were generated by water power and 
21,180 M.k.w.h. genera by fuel. 
This compares with 1,507,902 M.k.- 
w.h, in March, 1930, and with 1,409,- 
081 M.k.w.h. in April, 1929. 

Analysis of the returns of output 
generated by water power show that 
production in April in the Maritime 
provinces and Ontario established a 
new all-time monthly record. The 
Maritimes accounted for a production 
of 34,381 M.k.w.h. as against 27,075 
M.k.w.h. in the preceding months. 
This is the first time that the Mari- 
time stations have passed the 30,000 
M.k.w.h. mark, 

Ontario’s output totalled 661,410 
M.k.w.h., an increase of approximate- 
ly. 133 M.k.w.h. over the preceding 
month and in excess of 163,000 
over the same month a year ago. 


Other Areas Gain 


Electric energy generated by Que- 
bec central electric stations in April 
totalled 744,642 M.k.w.h., an increase 
of about 3,200 M.k.w.h. over March 
this year, and approximately 59,500 
M.k.w.h. over April, 1929. The 
Prairie Provinces recorded a moder- 
ate increase, with a gain of 92,601 
M.k.w.h. This is approximately 5,000 
M.k.w.h. less than in April, 1929. 
British Columbia was the only area to 
sh w a@ decline in April as compared 
with March, production amounting 
to 90,908 as against 96,930 M.k.w.h. 


Compared with April a year ago,| 


there is an increase, however of 
over 4,000 M.k.w.h. 

Central electric station output 
generated by fuel in April amounted 
to 21,180 M.k.w.h., and was the low- 
est recorded since August, 1929, The 
Prairie Provinces accounted for 16,- 
232 M.k.w.h., as compared with 18,- 
054 M.k.w.h. in March and 19,527 
M.k.w.h. in April, 1929. The other 
eres reported an output of 4,948 

.k.w.h., the lowest reported since 
August, 1929. 

Exports of electric energy during 
April showed a moderate decline as 
compared with’the preceding month. 
The gate exports totalled 170,- 
505 .wik., or an average daily 
of 3,917. This compares 

th 126,804 M.k.w.h. and an averag 
of 4,093 in March, 1930. 
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Shipping Facilities |f 

locate in e 
HAWKESBURY jf 

Ontario —. |i 4 
Manufacturers here have the 
advan of both rail and. 


water shipping facilities. 
Hawkesbury is served by two 


lines of the Canadian National 1h) 


Railways: the Canadian Pa- 
cific passes within 5 miles— 
(easily accessible bY Hawkese 
bury~Vankleek Hill High-. 
way); and the Ottawa Trans- 
portation Co. operates freight 
and passenger boats. ; 
Such excellent facilities make 
for low manufacturing costs, 


For further information, | 
write eS 
A. M. PINARD, Secretary 
The Board of Trade 


HAWKESBURY ff 
Ontario ; 
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This Handy. Pocket Record | 
of Your Investments 


MANY investors want to keep the record 
of their securities as simple as possible. 
They may not consider elaborate detail nec- 
essary. Yet some record of purchase and 
salé price, maturity and income, is indispen- 
sable, even if one has only a small list. 

For such investors, this handy booklet, 
three by five inches when folded—small 
enough to be slipped into a vest pocket or 
hand bag—has many advantages. Memo- 
randa can be made at the time of a transac- 
tion; data is available at any time. This 
book is patterned after a larger security 
record book which we have published for 


many years and distributed to investors. 
Besides the name of the security, there 

are columns for the rate of interest, matn- °» 

rity, par value, date and price of purchase . 

and sale, and semi-annual interest receipts... 

The reverse of the sheet provides ‘space 

for remarks and other pertinent data. Itis  _.§ 

loose-leaf in form so that additional sheets’ 

may be inserted at any time, 
You will find this book a convenient.and 

easy way of keeping information on your 

investments up to date. A binder with a 

supply of fillers will be sent on 
Write for “Personal Records” book, F1-60 


request. 


COMPETENT INVESTMENT SERVICE BY. MAIL 
For investors who live at too great a distance from our offices to be called upan by our 


maintain 


staff, trained to give as efficient and satis- 
contact. Write te our 


personal 
nearest branch office if you are interested in knowing the full details of this service. 


HALSEY, 


INCORPORATED 


STUART & CO. 


Toronto Branch Office, 6 King Street, East, Telephone Waverley 3041 , 
CHICAGO, NEW YORK AND OTHER PRINCIPAL CITIES 


THE PROGRAM 
THAT DOES MORE 
THAN 
ENTERTAIN 


Increase your knowledge of sound investment by listening to the Old 
Counsellor on the Halsey, Stuart & Co. program. Broadcast over a Coast 


8 P. M. Eastern Standard Time 


cE to Coast network of 37 stations associated with National Broadcasting Co. 
TO-NIGHT C-K-G-W 9 P.M. 





Government, Municipal Bonds 
and 
Corporation Securities 


Business Established 1901 


RENE-T, LECLERC, 
inc. 


OF CANADA. LIMITED 


INVESTMENT SECURITIES 


AITTING 
> \Rieonss 
RDERS 


STAR BUILDING 
TELEPHONE « 


KECUTORS, TRUSTEES, 
’ ADMINISTRATORS . 
srdians, Transfer Agents, 
fond Mortgage Trustees 
Savings Department 

’ Real Estate Department 


ARTERED TRUST 
& Executor Company 


TORONTO 
ELGIN 9274 


D. J. McDougalé ‘J, B. McArthur 
Government, Municipal 
and Corporation 


‘BONDS 


D. J. MCDOUGALD & CO. 
Trusts and Guarantee Bidg. 


302 BAY STREET — ELGIN 2278 
TORONTO 


The Partners Personally Advise as te 
Investments. 


EF)  QUALITY—the Essential Safeguard 
: in Monetary Documents 


A “Scrap 


of Paper” 


‘In effect; your bonds or stock certif- 
icates are a treaty with the holder. 


They stand as a 


measure of value 


“which can be counted upon — if 
they have inherent quality. 
If they cannot resist the invading 
, counterfeiter, the treaty is violated 
and becomes a “scrap of paper” — 
defeating the whole issue... 
_ Bonds and stock certificates achiev- 
~ ed by us are safeguarded by the | 
“utmost quality the engraving art 


_ affords. 


> CANADIAN BANK NOTE 


COMPANY 
MONTREAL 


OTTAWA 


LIMITED 
TORONTO 


F ; Scientifically Designed 
_ to meet 
A Definite Need 


FURNISHED 


IN. 


ROLLS OR SHEETS 


} 
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Electric Weld Fabric and Triangle Wire Mesh, made by the Canadian 


Steel Corporation, designed particularly to provide a more economi- 


construction work. 


-= 
: 


cal, more permanent and a better stcel reinforcing for conerete 


TAAL 


PAS NGLE 
al 
:  « a 


Send for complete descriptive material, specification data and prices 
regarding the adaptabilities of these famous stee! wire products for 


your construction work. 
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Canadian Steel Corporation, Limited 
Mills and Head Office Ojibway, Essex County, Ont. 


Warehouses: Hamilton and Winnipeg 


SERVICE BONDS 
PUT ON MARKET 


Good Record of Earnings 
Behind Mortgage 
Issue 


From Our Own Correspondent 

MONTREAL.—New financing has 
been carried out by the Jamaica Pub- 
lic Service Company, Limited, in the 
form of $2,000,000 first mereoes 
bonds, Series B, offering to the public 
being made through Greenshields and 
Company, Wood, Gundy and Com- 
pany, and Mackenzie and Kingman. 

This issue represents the only out- 
standing funded debt of the company 
and the proceeds of the issue will be 
used for corporate purposes and to 
take care of proposed expansion of 
properties. , 

This company is controlled in Can- 
ada and is managed by Stone and 
Webster. It operates electric light 
and power systems in Kingston and 
St. Andrew, and Spanishtown, Jam- 
aica, and other towns and estates in 
the surrounding territory, and, 
through a wholly-owned subsidiary, 
St. James Utilities Limited, the elec- 
tric light and power and ice business 
of Montego Bay. The company also 
operates the tramways system in 
Kingston and St. Andrew. 

Particulars of the issue follow: 


e Co. 
Ist mortgage S. F. bonds, series ““B” 5% 
Dated: July 1, 1930. Due: July 1, 1950. 
Business: Operates public utilities in 
Jamaica. Entire ordinary share capital of 
company owned by Jamaica Public Service 
Limited. 


Franchises: Franchises are considered as 
broad in scope and not onerous and give 
oreeet protection to the company’s property 


rights. 
Security: Only outstanding funded debt of 
company, secured by a first mortgage 
on the entire real and immoveable property 
now and hereafter owned. 

E : Net earnings for 10 years end- 
ing December 31, 1929, were in excess of 
$215,000 per annum. For the past year 
earnings, after al] expenses, totalled $307,745. 

Equity; Preferred and ordinary shares of 
the company had a value, as of May 30, 1930, 
of over $3,000,000. 

Management: Subject to direction and con- 
trol of its beard of directors, company is 
operated under supervision of Stone ahd 
Webster Service Corporation. * 

Offer: Greenshields and Co., Wood, Gundy 
and Co., and Mackenzie and Kingman, at 
94 and interest, yielding about 514 per cent. 


Big Extension to Moose Jaw Elevator 

An appropriation of $450,000 was 
made in the last supplementary esti- 
mates brought down by the Dominion 
Government for extensions to the gov- 
ernment elevator at.Moose Jaw, Sask. 
This elevator is one of the large cus- 
tomers for electric power of National 
Light & Power Co., whose 6 per cent 
first mortgage bonds were recently 
offered. 


THE FINANCIAL POST 


Say Winnipeg Electric 
Fares Should Go Up 


Price, Waterhouse & Co, has 
completed an audit of the fin- 
ancial affairs of Winnipe 
Electric Co. in connection wit 
the company’s application for 
higher street-car fares. The 
report is favorable to the ap- 
plication, subject to erigineer’s 
—_ of value of physical 
assets. 


It is stated that the growth 
in traffic has not kept pace 
with the growth in service., 


W. Ji Christie will act for 
the company in the arbitration 
proceedings, while W. M. Scott 
will represent the city. These 
two are to name a third mem- 
ber of the arbitration board. It 
is expected that the city coun- 
cil will get the Price, Water- 
house report immediately. 


UNITED FIXED SHARES 
OFFERED AT MARKET 


A group of Canadian investment 
houses is offering the shares of United 
Fixed Shares a 20-year, non-discretion- 
ary, unit type investment trust based 
on the common stocks of 40 selected 
railroad, public utility and industrial 
corporations in the United States. All 
of the selected stocks are listed on the 
New York Stock Exchange. 

Units consist of 160 shares or 4 
shares of each of the 40 selected 
stocks. These units are deposited with 
and held by the Empire Trust Co. as 
trustee and against each unit the 
trustee authenticates 2,400 United 
Fixed shares, series Y, Each share, 
therefore represents 1-2,400 of a unit. 
The trustee receives all regular and 
extra cash dividends paid on the de- 
posited stock and turns into cash all 
subscription rights and fractional 
shares resulting from apie upe. Inter- 
est on cash, thus received is credited 
to the account of distributable income. 

Distributions are payable by the 
trustee semi-annually, June and Dec- 
ember 15 and coupons: or dividend 
cheques are payable at any branch of 
the Royal Bank in ee or at the 
Empire Trust Co. in New York City. 
Certificates are issued in coupon form 
and registered, both as to principal and 
semi-annual distributions. Registered 
certificates are in denominations of 5 
shares and multiples thereof and 
coupon certificates are in denomina- 
tions of 5, 10, 25, 50 and 100 shares. 
The certificates are dated as issued 
and are due June 15, 1950. 

Offering is being made at the 
market, approximately $10.50 per share 
by Bickle, Clark & Co., Stewart, Mc- 

air & Co., Aird, MacLeod & Co., 
Brouse, Mitchell & Co., G. G. Black- 
stock & Co., and J. W. D. Townsend & 
Co., all of Toronto, 


We Recommend — 


the following bonds, from which: a selection can 
be made that will give security, diversity and an 


attractive yield: 
“ 


Province of Ontario 5% 
City of Owen Sound 5% 


London Realty Co. 
Ltd., (Hotel London, 


Oct. 1,1948 102 
Feb. 1, 1945 
Town of Napanee 5% June 1, 1931-60 99.25 


\ : 


Price Yield 


4.85% 
5.05% 


5.03% 
and 99.50 to 5.20% 


99.48 


new issue) . 642% May 1,1950 994% over 644% 


200 St. Clair Avenue 


ao 


West, Limited ....7% July 1,1945 102.50 634% 


Write for full vent and our 


complete list 


of current offerings. 


_ STEWART. SCULLY Co. 


CIMITED, 


Bonds 


10% Fleer. 


TORONTO Royal 


BRUCK SILK MILL 


LIMITED | 
s 


Weavers 
Finishers 


Dyers 


Throwsters 
Silk Printers 


Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansville, Que. 


CANAD. NATIONAL 
PLACE BIG ISSUE 
ON BOND MARKET 


Part of $50,000,000 Pro- 
ceeds to’ Retire Matur- 
ing Obligations 


From Our Own Correspondent 

MONTREAL, — Annotncement is 
made of the public offering of $50,- 
00*,000 25 year 4% per cent bonds 
of the Canadian National Railway 
Company, by an American-Canadian 
syndicate: of bankers, headed by 
Chase Securities Corporation and 
Bancamerica-Blair Corporation. 

These bonds are guaranteed un- 
conditionally by the Dominion of 
Canada as to bot’: principal and 
interest. Also they are a direct obli- 
gation of the company. They are not 
callable prior to maturity. 


In the official circular it is said | 2 Hodgso 


that approximately $20,000,000 of the 
pee of this issue will be used 

y the company for retiring matur- 
ing obligations in the hands of the 
public, as well as taking care of short 
term loans and general corporate 
purposes 


Retire Four Issues 


There are four obligations matur- 
ing on June 30 next. Three of these 
are guaranteed by the Province of 
Manitoba. They are: Canadian Nor- 
thern 4 per cent consolidated de- 
bentures, $10,785,993; Canadian Nor- 
thern 4 per cent Ontario Division, 
$5,684,753; Canadian Northern 4% 
per cent Ontario Division, $59,860; 
and Canadian Northern 4 per cent 
first mortgage debentures, $2,859,999. 
The other obligation is the Canadian 
Northern 4% per cent Prince Albert 
Branch bonds, amounting to $300,000. 
These issues aggregate in value $19,- 
690,605. The company has other is- 
sues maturing this year, and it is 
not known whether proceeds of the 
present issue will be used to take 
care of the obligations. It is likely 
that further financing will be under- 
taken by the company later on this 
year. 


Building Active 
Around Kingston 


By Staff Editor s 

- KINGSTON, Ont.—The city 
is in the midst of an extensive 
construction programme, ac- 
cording to reports given The 
Financial Post by the Chamber 
of Commerce here. Structural 
work on the Canada Steamship 
Lines Elevator; a $275,000 
gymnasium for Queen’s Uni- 
versity; and a $275,000 addition 
to the Royal Military College, 
being all under way. 

In addition three new service 
stations are being erected at a 
cost of $30,000 by Imperial Oil, 
British American Oil and Shell 
Oil, res ively. Another large 
university building at Queen’s 
is also planned. 


Bond Tenders 


——_K_ = 
June 16, Dufferin County—$64,000, 5% per 


210, Orangeville. 

June 16, Town of Greenfield Park—$45,- 
000, 514 per cent. 15 year bonds. E. J. All- 
right, sec.-treas. 

June 16, 5 p.m., ocr yea y 5 


1940, for pavements and 

30, 1960, for sewers. 

$1,000 plus one $500 bond. Interest payable 
semi-annually, June 30 and December 31. 


° le Alternative 
bids payment in U.S. and Canada or Canada 
only at 6 per cent or 544 per cent (See notice 

. W. P. Bate, treas. 


6% per cent. 


announcement on page 27). ° 

June 17, Saint John, N.B.—$409,000, 5 per 
cent. due as follows: $63,500 due 2nd July, 
1040; $95,000 due 2nd July, 1950; $9,000 due 

. 1960; $241,500 due 2nd July, 1970. 
Clerk. 
mieeps, B.C.—$15,339, 
5 per cent. due May 31, 1940. Interest payable 
June and Dec. 1. 

Jane 23, Saint Anteine de Padoue de Kem 
—$3,000, 5 per cent. 10 year serial bonds. 
Gagnon, sec.-treas. 

June 36, 12 noon, Orillia—$58,000, 514 per 
cent. 30-installment. Carrie M. Johnston, 


treas. 

June 30, Town ef Raymond, Alta.—$10,000, 
6 per cent. 20-installment debentures. O. H. 
Snow, sec.-treas. 

July 7, Hawkesbury—$27,400, 6 per cent, 
8-year tax arrears debentures. Eug. Paquette, 
treas. (See announcement on page 27). 


Bond Redemptions 


Bond Issues— 
Rate Due Redeem. Price 


1% 20-yr. July 1 100 
Lb ecccce °7% l5-yr. July 1... 


644% 25-yr. Sept. 1 105 
+» 6% 20-yr. Aug. 1 105 
. 0614% 1948 July 1 105 


Siemens & Halshe .. 7% 1935 July 30 102 


Stock Issues— 
has. Gurd 


- 6% 1968 July 1 100 
6% 1970 Sept. 1 100 
744% 1966 July 1 100 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES. BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 


Village of Brighton 
Niagara Falls 


Shawinigan Falls 
Drummondville 
Rockcliffe Park, Ont. 


Chilliwack, City of 
Richmond Twp., B.C. 


Provincial— 
British Columbia 


Royal Bank 
Wood, Gundy & Co. ...seccesccseccecees eoce 


Hannaford Birks & Co. ....ceeescesss Sccbee 


Wood, Gundy & Co. ..cccccccccccccccscece 
Bank of Nova Scotia , 


Royal Financial Corp. ..scccesseesseees evece 


Royal Financial Corp. ...cessesecesccece eee 


McLeod, Young, Weir & Co. Gillespie, Hart 


& Co., Victor Odlum, Brown & Co., Fry, 
Mills, Spence, Bell, Gouinlock & Co. ...... 


4% 


Price 
96.04 


Amount 
$20,000 
$20,000 
159,390 
20,000 
50,992 
250,000 


Maturity 


20-ins. 
20-ins. 
15-ins. 
10-ins. 
10-ins. 
80-Serial 
30-Serial 
20-ins. 


\ 98.37 


98.38 
74,400 97.30 
41,740 
100.77 
23,500 


97.61 


30-ins. 


98.032 5.14% 


Apr. 1, "60 35,000 


l-yr. $4,000,000 99.617 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues 
Can. National Railway 


Jamaica Public Service . 


Middle West Utilities 


Stock Issues— 
Service Stations 


Offered by 
Bancamerica-Blair Corp., Bk. of Montreal, 
Royal Bank, Bk. of Commerce, Br. Ma. 
tionale, Bk. of Nova Scotia, Royal Securi- 
ties Corp., R. A. Daly, McLeod, Young, 
Weir & Co., Greenshields & Co., Matthews 
& Co., Hanson Bros. and U.S. Syndicate of 
17 companies 
Greenshields & Co., Wood, Gundy & Co., and 
Mackenzie & Kingman 
Halsey, Stuart & Co., and U.S. Syndicate of 
15 companies 


Bs B. Ames: ] Geiccoccccsvcscoces foereere 


Rate Due 


Amount Offered 


$50,000,000 
2,000,000 


10,000,000 
10,000,000 
10 000,000 
10,000,000 
10,000,000 


$2,000,000 


1955 
1950 


1931 
1932 
1933 
1934 
1935 


Pref. 


5.87% 
5.05% 
5.62% 


5.91% 


Bond Sales 


CANADIAN NATIONAL RAILWAYS . 


An international syndicate headed by Ban- 
camerica-Blair Corp. has purchased $50,000,- 
000 Canadian National Railway Co. 4% per 
cent. 25-year guaranteed bonds dated 
June 15, 1930. Following the usual custom 
in connection with C.N.R, financing the bid 
price and the cost to the railway are not 
divulged but the bonds are being offered at 
99 to yield approximately 4.82 per cent. 

Canadian members of the underwriting 
syndicate are as follows: Bank of Montreal, 
Royal Bank, Canadian Bank of Commerce, 
Banque Susetiaes Nrtionale, Bank of Nova 


Co., McLeod, 
shields & Co., tthews & Co., Hanson Bros. 
United States members of the syndicate 
are: Chase Securities Corp., Bancamerica- 
Blair Corp., First National Old Colony Corp., 
E. H. Rollins & Sons, Continental Illinois 
Co., Marine Trust Co., Stone, Webster & 
Blodget, Shawmut Corp., Atlantic Corp., 
Mississippi Valley Corp., Cleveland Trust Co., 
Mitchell, Hutchins & Co., Bancanorthwest 
Co., Fleetcher American Co., National Bank- 
italy Co., First Wisconsin Co., First uri- 
aa Corp., Wells-Dickey Co. and Kalman & 


CITY OF SHAWINIGAN FALLS 

Hannaford Birks & Co. has been awarded 
$250,000 5 per cent. 30-year serial debentures 
of the City of Shawinigan Falls at 98.38: a 
cost is to the city of approximately 5.16 
per cent. Five bids were received for the 
issue as follows: 
1 Hannaford, Birks & Co. 
mn Bros, & Dunton 
3 Dominion Securities Corp. 
4 Wood, Gundy & Co. 
5 Banque Canadienne Nationale 


CITY OF NIAGARA FALLS 


Wood, Gundy & Co., successfully bid 
$250,382 5 per cent. and 514 per cent, install- 
ment debentures of the City of Niagara Falls, 
Ont., at 98.37; a cost to the city of 5.34 per 
cent. The issue was divided as follows: 

$ 20,000 5% 20 installments. 

159,890 5% 15 installments. 

20,000 56% 10 installments. 
60,992 514% 10 installments. 

Bids on the issue follow: 


6 C. H. Burgess le 
7 Dominion Securities Corp. 
Imperial Bank 


TOWN OF DRUMMONDVILLE 
Wood, Gundy & Co. was awarded $74,400 
5 per cent. 30-year serial debentures of the 
Town of Drummondville at 97.30; a cost 
basis to the town of approximately 5.28 per 
cent. Bids were as follows: 
undy & Co. 


Co. 
Banque Canadienne Nationale ... 
Credit Anglo-Francais 
ROCKCLIFFE PARK, ONT. 

Bank of Nova Scotia has purchased $65,240 
5% per cent. installment debentures of Rock- 
cliffe Park, Ont., at 100.77; a cost basis 
to the municipality of 5.82 per cent. $41,740 
is payable in 20 annual installments and 
$23,500 in 30 instaliments, 

City of Chilliwack, B.C. 

Royal Fi Corp. has been awarded 
$71,500 5 per cent debentures of. the city of 
Chilliwack, B.C. at 97.61; a cost basis to the 
city of approximately 5.18 per cent. The 
bonds mature $10,000 in 1844 years; $11,500 
in 944 years and $50,000 in 281% years. Bids 
were as fol g 


96.146 


Township of Richmond, B.C. 

Royal Financial Corp. has been awarded 
$151,000 5 per cent debentwres of the Town- 
ship of Richmond, B.C., at 98.082; a cost to 
the township of 5.14 per cent. bonds 
mature, $16,000 on April 1, 1953; $100,000 on 


September 1, 1954, and $35,000 on April 1, 


P- 97.52 
Odlum, Brown & Co. 97.15 


N. B. Acreage Maintained . 
The acreage of staple crops in New 
Brunswick this year is expected to be 
the same as last year, when it was 
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4. Victor W. 


We own 
and off .r 


$50,000 


State of 


SAN PAULO 


(United States of Brazil) 


7% Secured Sinking 
Fund Gold Bonds 
Due October Ist, 1940 

10% of these bonds are callable 
yearly at 100. 
Price: 96 and Interest 
Rate to Yield 


7.56% 


H.R. BAIN & CO. 


Investment Bankers 
350 Bay Street, Toronto 
Branch Offices: 


Montreal + London 


Guaranteed unconditionally by the 
State of Queensla 


City of Brisbane 
20 Year S. F. 6% Gold Bonds 


Thagge Bene, tesa i conoraeat Hfiuey avevenconabigtor shakin’ 
on or after 1,,1800, ¢ 100 and interest, Prine! 
datavens paves jo iat or Statestaxes, Due Junel, 
Brisbane, founded in 1823, is the capital of the State of Queensland. 
With a population of 318,000, it is the fourth largest cityin Austra- 
lia. It is also a leading seaport, direct overseas trade, forthe year = 
ended June 30, 1929, exceeding $123,122,000, in value. The City owns a 
assets valued at $74,085,469, and the aggregate unimproved value 
of taxable property is $110,859,975. The City Council has unlimited 
taxing power. | 
This issue of bonds is a direct obligation of the City of Brisbane, has 
been approved by the Australian Loan Council, and is uncon- 
ditionally guaranteed by endorsement, as to principal, interest and 
sinking fund, by the Government of the State of Queensland. 

which has an area of about 670,500 square miles, is 
the second largest State in Australia. The population, almost 
exclusively of British stock, numbers about 930,000. Latest official 
estimates place total wealth at more than $1,500,000,000, Productive 
resources are varied, including agriculture, deirying, stock-raising, 
forests, mining and manufacturing. In the year ended June 30, 1928 
total production had a value of about $311,202,942. Overseas trade, 
in the year ended June 30, 1929, comprised imports of $56,423,895, 
and exports of $113,154,476. 


Price: 9614 and interest, to yield 6.30% = = 
(subject to prior sale) BA 
Application will be made tojlist these Bonds on the New York Stock Exchange | 


The National City Company — 
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pal C TORONTO 
, 320 Bay Street 


Offices in New York, Chicago, Washington, San Francisco, Seattle, London, 
Amsterdam, Geneva, Tokyo and more than fifty other cities of importance. _ 
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to the first, Agriculture, which indicates that farm @ 
seubent ‘ecust Art in the province is fully a week 


Department of! in advance of the average 


$15,750,000 | 


CANADIAN NATIONAL 
RAILWAYS 


‘W% Equipment Trust Gold Certificates 
Series L—1930 
(Philadelphia Plan) 


908,000 acres, accordin 
crop report for the 193 
by the New Brunswick 


Under the provisions of the Statutes of Canada’ | 
this issue constitutes a claim against the 
railway company’s earnings prior to both 
principal and interest of all its 
mortgage debt. 


t 


SCHEDULE OF YIELDS 
= 40% %) 
450% %* 
1934-35 : 473% °%* 
1936-45 4.85% % 
(Bearer certificates of $1,000 denomination, with provision 
for registration of principal). oe 
Dividends will accrue at the rate of 434% per annum, payable 
each June and December Ist, and are to be evidenced by — 
dividend warrants attached to each certificate. 
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Full paitichlers on request 
‘NESBITT, THOMSON & COMPANY 
Eo LIMITED 
Wisnipeg Saskatoon "Viceoris encores | 
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For the Long Pull. 


Long pull investors are in- 
terested in those evidences of 
managerial foresight which 
promise continued prosper- 
ity. One such evidence is the 
provision for renewal of de- 
preciated properties at .ad- 
vanced price levels. Such 
investors are reassured if 
Canadian Appraisal Service 


is 


used for determining 
property values and 
depreciations. 


CANADIAN APPRAISAL COMPANY 


MONTREAL 


LIMITED 


TORONTO WINNIPEG 


2A 





‘ 


Member Audit Bureau of Circulations 


YD S. CHALMERS 


| Tae ae 


Sg weekly newspaper, presenting in a popu- 


é 


rs ip 


manner, reliable 


THE FINANCIAL POST BAS THE 
LARGEST PAID CIRCULATION OF 


ANY CANADIAN FINANCIAL PAPER 


| financial 
| Siulation to the A. B. G- inspection. 


> Tue Fivancia. 


SECURITIES. 
4 Tue 
_ tuses. HALp YEAsLy, $7 per 


_ ‘The detailed 
eo oe 
-gutherity. ’ 


ADVERTISING RATES: 
ee 
Contract rates upon request. 

SUBSCRIPTION PRICE 


Canada, United States, Mexico, British 
Empire, except India, $5.00 per year; all 


Published. by = {  < 
- THE MACLEAN PUBLISHING CO. LIMITED 
143-153 University Ave. Toronte 2 | 
MO Southam Building, Murray 


~ Ute, 8 and 4 Cockspur St, London, S. W. 
LS: ¥. ‘bead. Director: os 


Post Business. Yeansoox. 
® ww - 
URvVEY oF ConPoRaTs 
> YEARLY, 
Financia, Post. Susyey. or Muves. 
Yearcy, $2. 
Post Recorp or Prosrec- 


FINaNnclaL 
; ob Cayasnas 


Yearuy, $2... 


¢ Susvey 


"TORONTO, JUNE 12, 1980 


BETWEEN THE LINES 
HE resolution in favor of intra- 
Imperial Trade, passed at the 
annual gerieral meeting of the Can- 


has been generally accepted by: the 
press in Canada as a convincing doc- 
ument of the association's desire to 
co-operate in every practical man- 
ner for the promotion of Empire 
economic unity. ‘The Financial Post 


last week was somewhat critical of 


the association’s resolution on the 
ground that it was not sufficiently 
definite, that it expressed the de- 
sire to see larger Empire trade with- 


out indicating the line of policy it 


pire should pursue to achieve this 
im. We still feel that the Associa- 
could have given greater lead- 


~ ership in this matter by being more 


j 


specific but business men, neverthe- 
less, will be gratified at the public 
reception accorded to the Associa- 


| -tion’s resolution. 


- Canadian industry must make 
~ some sacrifices if a sound basis for 
_ the development of Empire trade 


is to be found. These sacrifices will 
wever, have to be very great. 

It may be stated that already Cana- 
dian industry has made some not- 


- «ble contributions to the develop- 


EY 
| tries ona 


; 


ment of Empire trade which have 

not been reciprocated in other coun- 

tries. There are a number of lines 
of Canadian industry that. find it 

difficult to compete with Brit- 

preducers because éf-our Brit- 
‘which has. so’ far 

brought little return in the form of 
sacrifices by British producers. If 
the C.M.A., in extending its “cordial 
co-operation in every,practical man- 
ner,” to the Imperial Economic Con- 
ference means that it is prepared 
to stand behind our government in 
the negotiations of preferential trade 
treaties with. other Empire -coun- 

i is, providing equal 
th parties to each 
agreement, and that the members 
will. purchase their raw materials 
from those British countries that 
show an inélination to enter into 
business-like treaties with Canada, 
then the co-operation of the Canadi- 


ef . ; 
ui Rad 
oe 


an manufacturers will -be- most -val- 


iy 


_uable. The statement that the C.M. 
A, believes that: “it is posible and 
desirable to expand largely Cana- 
dian with those British coun- 


_ tries ‘which are prepared to negoti- 


até with us,” gives a clue to the 
manufacturers’ viewpoint. If is un- 
fortunate that it was not more clear- 


' ly expressed, but, if we read be- 


_ of ‘Empire ‘trade seems 


tween ‘the-lines, the C.M.A.’s stand 
sound 
enough. The Post’s criticism is that 
the C.M.A. should not have left it 
to the public to read between the 


CANADA AND TROPICS 


A 


, ample opportunity 


COUNTRY cannot become great 
without access‘to tropical re- 
sources—sugar, tea, cotton, rubber, 
fast-growing woods, etc. Canada is 


’ 


“THE FINANCIAL POST |sinsa.% us.com cnt 


Canada should take over the govern- 
ment of the British West Indies. 
We know, for instance, that British 
Guiana is feeling very blue, com- 
mercially, now. It is a country of 
great size and great wealth but is 
now in a depressed state. Guiana 
would probably welcome annexation 
by Canada. Guiana would assure us 
of all the tropical resources we would 
need for many times our present 


+} Population and foreign trade. But 
a most Canadians are determined that 


Canada shall not assume race prob- 
lems, and colonial burdens. Close 
working relationships with the Brit- 
ish Empire as a whole and, specific- 
ally, harmonious trade agreements 
with the British West Indies coun- 
tries, on the present basis, will insure 
Canada’s supply of tropical raw ma- 
terials. 


CLEANING UP 

‘SSVER since The Financial Post 

initiated its campaign for a clean- 
up of mining finance in Canada, it 
has. contended that all the Standard 
Stock; and Mining Exchange, To- 
ronto, requires to do to remain the 
leading mining exchange of the world 
is to recognize the need for giving 
complete protection to the public. 
Although we were formerly assured 
by officers of the Exchange that 
their by-laws gave complete protec- 
tion and were being rigidly adhered 
to by members, we now find the 
Standard Exchange bringing in ex- 
tensive revisions of its by-laws 
designed to eliminate many of the 
evil practices to which The Post’s 
series -of articles referred and the 
existence of which was denied. 

The Standard Exchange cannot 
claim as much credit for these 
changes as would have been accorded 
to it if the changes had been volun- 
tary and not forced by public opinion 
and provincial legislation. Never- 
theless, the new safeguards for 
traders in mining stocks will do a 
great deal to remove the suspicion 
under which the Exchange has 
labored. They will win back much 
of the public confidence that has been 
lost. 

The Standard Exchange has the 
ready-made machinery for assisting 
in the financing of Canadian mining 
though maintaining a market for 
stocks that have been sold to the 
public. If the Exchange effects a 
complete clean-up—and this seems to 
be in process—-and maintains as high 
standards as are maintained by other 
leading stock exchanges, it is assured 
of greater opportunity for service 
than it has had in the past. 

A new tone is appearing in the 
literature of some of the leading 
members of the Exchange. While 
formerly the sole desire of the larger 
houses was to whip up public enthusi- 
asm and to stimulate the sale of 
mining stocks regardless of merit, 
some of these houses are now at- 
tempting to aid their clients in the 
selection of the best issues. This is 
as it should be. It will be a long 
time before finis will be written to 
the sorry chapter of financial decep- 
tion in connection with Canadian 
mining. The evil conditions created 
cannot be eliminated in a few months. 
But the Standard Exchange is ap- 
parently making an effort now to do 
what it should do to make investment 
in mining stocks as safe as such 
investments ever can be. 


JOBS FOR GRADUATES 


oO of the most interesting re- 
ports presented at the annual 
meeting of the Canadian Manufac- 
turers’ Association was the record 
of the Technical Service Council. 
This- organization was founded in 
1927 as a co-operative effort by in- 
dustry and education, chiefly to 
place graduates of Canadian univer- 
sities in good positions in Canada. 
Since its organization, the Technical 
Service Council’ has placed over 550 

é tes in key positions in Canada. 

p to 1925 27 per cent of the gradu- 
ating class in science at Toronto 
‘University. found it necessary to 
leave Canada to find employment 
elsewhere. Last year, only 3 per 
cent of the graduates were not placed 
in Canada and the number of return- 
ing Canadian students placed in posi- 
tions more than offset the number 
that left Canada to find work. 

This is an excellent and worth 
while work and its success is due 
to the very real co-operation between 
Canadian Manufacturers’ and the 
universities themselves. There is 
in Canada to 
make use of every clever young Can- 
adian graduates. Particularly as 
research is brought into play in the 
development of industrial prosperity 
there will be larger opportunities for 


lost their sense of perspective for 
they recognize that the volume of 
business in the country today is con- 
siderably greater than the volume of 
business two or three years ago. 


FAKE CHARITIES 


XEMPTION of income tax on 

donations made to charities will 
stimulate the activity of those who 
make a good living by running fake 
charities, and divert to themselves 
money that might otherwise go to 
useful purposes. Perhaps in making 
up lists of approved charities, the 
Department of National Revenue 
will be able to expose some of these 
fake organizations. 

A particularly obnoxious method 
of raising money for charities has 
gained wide acceptance in Toronto 
and probably in. other Canadian 
cities. This is the holding of a con- 
cert or the staging of a play, tickets 
for which are sold over the telephone. 
Business men are apt to be inter- 
rupted two or three times a day to 
listen to the forceful begging of 
some woman who is selling tickets 
for a charity concert. Questions as 
to the exact nature of the charity 
often bring vague answers. The story 
is always the same. “Printing and 
advertising costs so much that it has 
been decided to sell the tickets by 
telephone and save the publicity 
costs. Won’t you take two tickets at 
$2 apiece? Send your cheque to. .” 
and so on. It is evident that there 
are plenty of people who are making 
good incomes out of organizing these 
concerts for “charity.” 


WORDS VERSUS ACTIONS 
oe pages of statistics put in 

Hansard the other day by. the 
government to show the amounts 
paid to the provinces by the Domin- 
ion government since 1922 (in other 
words during the King regime) were 
not without interest. Those who 
wish to study them will find that Mr. 
King’s highly improper five cent 
speech did not voice his administra- 
tion’s policy in regard to the prov- 
inces as accurately as does the record 
of the last nine years. The govern- 
ment has aided provinces with Con- 
servative governments just as much 
as provinces with friendly adminis- 
trations. .One may call to witness 
the granting of increased subsidies, 
the public works programmes and 
the tariff benefits conferred upon the 
Maritimes while Conservative gov- 
ernments have been in power there, 
or the salmon treaty given to British 
Columbia with the approval of the 
provincial Conservative govern- 
ment. 

Mr. King showed bad temper ‘in 
bis speech but he has been reason- 
able and in fact generous in his 
actions in this matter. 


| OPPORTUNITY ONLY 


F ONE could believe all one sees 

in the American papers, the ef- 
fects of the Dunning budget on the 
trade relations of Canada with the 
United States and with Great Brit- 
ain are going to be immediate and 
pronounced, But The Financial Post 
has already ventured to suggest that 
the countervailing duties against 
American products and the increased 
preference granted to British prod- 
ucts will not in themselves change 
the complexion of Canadian trade 
during the next year or two, al- 
though they provide the basis for 
more intensive work by British man- 
ufacturers in Canada if they take 
advantage of the fuller opportunity 
now afforded them. In this view 
we feel we have the support of the 
best political and business analysts 
in this country. For instance, the 
current number of the Monthly Let- 
ter of the Royal Bank of Canada 
states that “To a’ considerable ex- 
tent the changes in volume of trade 
depend upon the activities and per- 
sistence of the British manufactur- 
er and exporter in adapting his prod- 
ucts and his sales methods to Cana- 
dian requirements.” The Royal Bank 
points out that the new tariff has 
greatly increased British opportuni- 
ties, but it voices the general feel- 
ing in Canada that most British 
manufacturers have today failed to 
take full advantage of the prefer- 
ence that had already been granted 
to them under the old tariff. 

Reading the American papers, | 
even the business newspapers, one 
finds the budget taken very seri- 
ously as a check to American trade 
aggression in Canada. The Business 
Week, for instance, makes the defin- ; 
ite statement that trade to a total 
annual value of two hundred million 
dollars will be diverted from the 
United States to Great Britain by 
the ‘new budget. We think these 
American. observers are wrong. The 
items selected for countervailing 
treatment against the United States 


- THE FINANCIAL POST 


Ge has come into its own. Once 
upon a time any reference that 
linked golf and business in the same 
sentence was a sure-fire laugh win- 
ner, But the Canadian Manufactur- 
ers Association was quite serious 
when it put this on its programme 
for the annual meeting: 

“The afternoon will be free in order 
that members may attend to personal 
business. The Entertainment Com- 
mittee has arranged a Golf Tournament 
at the new golf course of the Royal 
York Hotel.” ae 

And no doubt the C.P.R. is just as 
serious in this paragraph on its book- 
let describing the new Royal York 
golf course in Toronto: _ 

“A Board room is at the disposal of 
those desiring ‘the privacy essential to 
business discussion.” 


‘As Others See Us 


This is Cryptic 

London Advertiser. — The Financial 
Post rejoices because the coming elec- 
tion will not be a flag-waving cam- 
paign. It would be, however, if the 
Tories had proposed an extension of 
the British preference and the Liberals 
had opposed it. 


Two of Them 

Halifax Herald.—Noting that one of 
the opposition members launched an 
attack on the Minister of Public Works 
the other day for the expenditure made 
to put the ancient citadel at Quebec in 
shape for occupancy as a summer resi- 
dence for the vice regal suite and for 
the annual cost of maintenance 
assumed when the citadel was restored 
the Toronto Financial Post remarks: 

“But is it fair to assert that the cost 
of the restoration of the citadel at 
Quebec is an expense chargeable to 
vice-royalty? The citadel is our fin- 
est historic monument and one of the 
features that marks Quebec out from 
every other city on the continent.” 

Now, no one objects to expenditures 


to keep the Quebec citadel in repair, | P 


but our own people do object to state- 
ments that it “marks Quebec out from 
every other city on the continent.” 
Chiefly because it does not. There is 
a citadel in this old seaport city quite 
as historic—and quite as needful of 
care and preservation. 


Other People’s Views | 


Markets and Preference 

L’Action Catholique (Quebec): “The 
last Canadian budget, we may be sure, 
is not the lagt word in preference that 
Canada is prepared to accord in prin- 
ciple to British trade. The last word 
surely belong to the manufacturers and 
vendors in Britain. The proffered pref- 
erence will result to their advantage 
only as a will know how to retain it. 
This should remind Canadians, too, 
that it is not everything to claim a mar- 
ket, even though that market may ner- 
mally belong to us. It is necessary that 
we should study all our market pos- 
sibilities so that, understanding them, 
we shall put ourselves in a position to 
supply them properly.” 


Canadian Government Losses 

Fairplay, London, Eng.—The Aus- 
tralian government two years ago sold 
the whole of its steamers, having real- 
ized tht state-owned shipping brought 
only t--uble and losses; the United 
States Shipping Board is endeavoring, 
by means of “mail contracts,” to induce 
American citizens to buy its steamers, 
so that it can get out of the shipping 
business; but the Canadian govern- 
ment continues not only to run its 
“Canadian Government Merchant Mar- 
ine,” notwithstanding that the losses 
which have accumulated are colossal, 
but has started a new line to the West 
Indies. The Canadian Government 
Merchant Marine, with a fleet of 31 
steamers aggregating 243,710 tons 
deadweight, made an operating loss 
last year of $878,907, against $1,209,083 
in 1928, $720,735 in 1927, $90,160 in 
1926, $948,053 in 1925 and $1,440,880 in 
1924. If, however, depreciation and in- 
terest on capital are taken into account 
last year’s working shows a loss o 
$5,929,758, against $7,545,525 in 1928. 
In other words, the operation of the 
31 steamers resulted in a loss of $3.60 
pez ton, but, i2 the ee and in- 
terest were added, the loss would be 
$24 per ton, or probably more than some 
of the vessels are worth! 

During the year the government 
started the Canadian National (West 
Indies) Steamships with 12 steamers 
totalling 60,592 tons deadweight, and 
on these vessels there was an operating 
loss of $447,841, or $7.39 per ton, while, 
if the interest and depreciation are 
added, the loss is increased to $1,117,- 
893, or $18.44 per ton deadweight. On 
ths two fleets the government lost $4.36 
per ton on/operating alone, but, if de- 
preciation and interest are added, there 
is a loss of over £1,410,000, which works 
out at nearly £5 per ton on the dead- 
weight! As regards the balance-sheet 
of the company, which is reproduced 
elsewhere, it will be seen that, with a 
fleet standing in the books at $46,858,- 
131, no less than $84,412,404 is due to 
the government, which represents $346 
per ton deadweight on the tonnage 
owned, and there is a debit balance to 
profit and loss account of $52,722,065! 
The Canadian National West Indies 
Steamships starts with a fléet valued in 


Argentine. Plans to Stud: 
Canada’s Grain Machinery; | 
‘Producers Send Delegates 


From Our Own Correspondent 


MONTREAL. — Adoption of the 
Canadian system of grain handling 
in its entirety and construction of 
terminal facilities by Canadian firms 
is a possibility in the Argentine. 
With indications of keener competi- 
tion in the world market for wheat, 
it is understood that the grain inter- 
ests in the ntine are consider- 
ing a thorough reorganization of 
present facilities for handling grain. 

The Canadian Government has is- 
sued an invitation to the Agrarian 
Producers Union of the J tine 
to visit Canada and it is likely that 
about 50 leading members will make 
the trip during the current year. The 
delegation will come to Canada with 
the express purpose of studying Can- 
adian methods of handling grain and 
the Canadian terminal elevator 
system. : 

At present there is no adequate 
terminal system in the Argentine 
and a comprehensive survey of Cana- 
dian conditions may lead to the erec- 
tion of suitable terminal aceommoda- 
tion at sea ports in the future. 

If these elevators are built, it is 
possible that Canadian firms will be 
elected to undertake the work and 
there is a chance for some substan- 
tial orders for Canadian construction 
and elevator equipment firms. 

Export From Buenos Aires 

The major portion of the Argen- 
tine crop is exported from Buenos 
Aires. The crop in 1929 amounted to 
253,165,000 bushels and in 1928 was 
281,709,000 bushels. At present 
Argentina has practically none of the 
facilities obtaining in Canada for the 
handling of its crop and it seems 
likely that the Producers Union 
recommend the adoption of the Cana- 
dian system of handling in all its 


es. 
Efforts to promote closer trade 
relations between Canada and the 
Argentine are meeting with success 
and | the recent establishment of an 
office in Montreal of the Argentine 
Chamber of Commerce, should lead 
to a further increase in trade be- 
tween the two countries. 

As a further stimulant to Argen- 
tine trade, the Canada-Latin-America 
Trading Company has opened offices 
in Montreal. This organization has 
received official authorization to op- 
erate under the auspices and with the 
co-operation of the Argentine Cham- 
ber of Commerce in Buenos Aires and 
the body will act as export agents 
for Canadian manufacturers who are 
anxious to extend their trade with 
the Argentine. The company will 
also act as purchasing agents 
for Argentine importers. 

These aggressive efforts to pro- 
mote trade relations betwen Argen- 
tine and Canada are encouraging. 
The Argentine claims to offer a 
lucrative field to Canadian manu- 
facturers. Canadian exports to 
Argentine have increase 167 per cent 
in the past six years. The figures 
are as follows: 

7,305,866 


1924 220 coc.ese 
1925 ..¢ cc 10,322,373 
1926 wo cee 12,693,706 
13,101,846 
11,084,178 
1989 .co cos 14,493,191 
1930. e bee 19,206,746 
The Canada-Latin-America Trad- 
a 


the books at $9,653,306, and In the first |} 


twelve months has made a loss of 11 
er cent, so that, given time, it should 
e able to create quite a respectable 

debit balance. It is, of course, quite 
possible that a few more directors and 
general officers might improve the pros- 
pects of the two companies, for I see 
that there are only 13 directors of each 
company, a’d 22 “general officers,” in- 
cluding one president, five vice-presi- 
dents, one general manager and two 
assistant genera] managers. 


No Sinister Capitalists 

Soo Star.—Not so long ago there were 
papers which broadly hinted that a 
man who operated a factory must be 
an undesirable citizen—he couldn’t 
ossibly have secured his “capital” 
onestly. But the —_ at length 
realized that pr.-tically every business 
of any size was not owned by a rich 
man,—a sinister “capitalist,” -—- who 
round the faces of the poor, but by a 
ot of common wert people most of 
them wage earners. In thousands of 
cases there are scores of thousands of 
these shareholders, the Sault Star last 
week giving a list of businesses owned 
oz 100,000, 200,000, 300,000 and up to 
800,000 people. As a rule the one man 
business these duys is a small one. 
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ing Company states that 16 new and 
vifferent varieties of Canadian prod- 
ntroduced for the first 

time since Jahuary, 1929. These in- 
cluded apples, potatoes, frozen fish, 
munitions, cement mixing machin- 
ery, road . machinery, bathing 
machinery, and other products 
machinery, other pr 5 
In an address before the Canadian 
Export Club of Toronto and District, 
a division of the Canadian Manufac- 
turers’ Association, Louis J. Skinit- 
zero, who is the official trade dele- 
gate in Canada of the Argentine 
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mber of Commerce said in part: 

“While it is true that Canada and 
Argentina are competitors to some ex- 
tent, in so far as wheat and other 

roducts are concerned, it is none the 

ess true that there are a great ma 
manufactures and raw products whic 
Canada could feasibly market in Argen- 
tina, if the proper effort is made to 
bring them to the attention of the 
Argentina importer. 

e already have the case of a large 
Canadian manufacturer of filing equip- 
ment who has opened a rich market 
down there through sound and con- 
sistent advertising. Prices and qualit; 
being about the same, Argentina will 
just as readily buy from Canada some 
of the products which he is now buying 
3 the United States and other coun- 

ries, 

“I may mention at.this time that 
Argentina is the United States largest 
buyer of trucks and motor cars. In 
one single year, Argentina purchased 
“nearly 80,000 units, valued at about 
$60,000,000. In agricultural machinery, 
Argentina is also a large buyer from 
the States, — surpassed only by 
Canada, but not by more than $3,000,- 
000. With imports of nearly. $900,000,- 
000 per year, Argentina is really a 
country with a tremendous buying 
power. For geographical and geological 
reasons, Argentina is primarily an — 
cultural and pastoral country. The 
great extent of the Pampas (prairie 
country) favors those enterprises, and 
the fact that there are no readily avail- 
able deposits of coal and iron, militate 
against a development of manufactur- 
ing industry. . 

For this reason Argentina at this 
time imports about 75 per cent of the 
menenares products used by its 
people.” 


Dependability’ 
Solid foundations are essential for’ 
investment structures. Dominion,’ 
Provincial and Municipal Bonds are 
particularly well adapted for this 


We shall be be pleased to make » 
suggestions. 
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Dominion Foundries & St 
Limited , 
STEEL PLATE STEEL FORGINGS — 
STEEL CASTINGS “ 
For Every Purpose 


Air Port for Winnipeg 


The Federal aviation authorities have 
approved of the site recommended for 
the Winnipeg Municipal Air Port, de- 
velopment of which will cost about 
$500,000. Two investigating groups, oné 
in Great Britain and one in the United 
States have already referred to Win- 
nipeg as being ina — favorable geo- 
graphical position to be on the line of 
air navigation to the Orient. 


Hamilton 


Vancouver Pier Progresses 

The Sydney E. Jénkins Company, 
Limited, with-, Major. W. G. Swan 
as consulting engineer, have been 
authorized to proceed with plans for 
the new pier to be built by the Van- 
couver Harbor Commission on its re- 
cently acquired Hastings Mill property. 
The deal will involve $4,000,000 and pre- 
liminary work is already under way. 


Stop Me If You’ve 
Heard This One 


A colored man ima small town in 
Virginia, by thrift unusual for one of 
is race, saved $500, which he carried 
in a checking account in &@ negro bank. 
Moving to Richmond and’ requiring 
some money, he went to ‘a bank, showed 
his deposit book, and left a check for 
collection. The check came _ back 

romptly marked “No funds.” His 

ichmond banker advised him to wire 
planation, and this answer was 


t : & oe : 3 
National Steel Car 
Corporation ‘Limited 
Builders of rassenger UCars—Freight | — 
Cars— Cars— Air Dump and  .— 
. Industrial Cars of all descriptions. ~~ 
Automobile Chassis Frames and 
Parts — Steel Pressings — Forgings— 
Drop Forgings— “National” Motor 
Trucks. ; 
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for an ex 
received: 

“That don’t mean. you ain’t got no 
funds. Us ain’t.” 
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ENGLISH ELECTRIC COMPANY 
OF CANADA, LIMITED — 


AND ITS SUBSIDIARY - 


THE CANADIAN CROCKER-WHEELER 
COMPANY, LIMITED 


eo . ch z 

aor PY covmedeseensee 

Bs ~ PPP eee te teee 
Tere ee ret eee 


* CONSOLIDATED BALANCE SHEET, DECEMBER ‘ist, 1929 


* 


ASSETS:—CURRENT ASSETS: 
Cash and Call Loans: 
$126,852.36 


Poe eee eee ee eee eee COTE Eee eee OMO CHORE COP OS EEE ee eee 


Cash 
Call loans (secured) ereereene ee ereeceee Fecevecescoeesseepenensseseves 


Accounts receivable, less reserve for bad and doubtful accounts .......cescceee 


Raw materials, work in progress and finished stock SOC CCS OS Eee EEO EO OEE EE ee 277,176.31 


a 51,13 4,895.19 


DEFERRED CHARGES: 
Unexpired insurance prémiums, ete. POOP O OEE TSE ETO ES OTOE ETOCS OROTEEEOSEE FECES SHEE ES EEE ED ORE EEEE 


CAPITAL ASSETS: 


Land, buildings, plant, patent rights and goodwill eececseves $2,437,431.06 
Less—Amount written off patent rights and goodwill at December 31, 1928 .......s000 380,000.00 


10,953.83 


Mes were experien 
d Island, New 


The decrease in 
‘iand was more than 
ew Brunswic 
ase of nearly $5.0 

a, Ww the gain 
$460,000. Produ 

ng 1928 was $1,0 
Ng &n increase of 


the one great potential, industrial 
and commercial power of the world 
that controls no tropical resources. 
Therefore, to insure its future, Can- 
ada needs. the closest trade relation- 
ship with Britain’s tropical -Em- 


SOC CESE MECHSE SSSOHECS FCCC CEE ES $2,087.431.00 
54,263.83 
2,141,694.83 


$3,287,543.85" 
SS=—= 


and for preferential treatment to 
British producers are such as to give 
the Britisher an opportunity, but not 
a ready-made market. More than 
ever, it will be necessary for the Old 
Country manufacturer to establish 


Balance, January Ist, 1929 


Canadian college men at homé, 
ADD—Net additions to plant during the year ........ccsccsceceecees wovcoseecccccctes 
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NOT VERY BLUE 


ARIOUS financial institutions 


and newspapers are now decrying LIABILITIES :—CURRENT LIABILITIES: 


pire. 


what they diagnose as undue pessim- 


The argument just quoted is that |ism among Canadian people. They 


of H. T. Pooley, director of the Brit- 
ish Empire Producers’ Association, 


are bringing forward some very 
valuable and undoubtedly accurate 


who spoke at the annual meeting of | figures.as to the real nature of our 


the Canadian Manufacturers’ Asso- 


prosperity and the happy condition 


ciation. Mr. Pooley’s insistence up-} in which we must admit we find our- 
on the growing importance of the| selves. 


tropics has its basis in the fact that 


If there is any overdose of pessim- 


tropical resources, because of their| ism in Canada’ The Financial Post 
'Tapid reproduction are not wasting | has failed to find it. Our editors 


© assets like many of our North Am- 


_ @Yican resources. 


find the average Canadian business 


Chemistry will| man admitting a fairly comfortable 


find ways to broaden the uses of| mental attitude durin 
¥ g the current 
tropical vegetable matter and give | depression in business. Business is 


, ® reat significance to all tropical 
( areas. To keep in the economic race, 
countries in the temperate zone will 
| have to have access to tropical raw 
_ Materials. Also, as this goes on, the 

purchasing power per capita of the 


tropical peoples will increase rapid- 


ly and access to those markets will 
also be needed. In a close-working 
partnership between the different 
parts of the Empire, the union of 
temperate and tropical resources will 
be assured for the benefit of all Do- 
minions and Colonies, thinks Mr. 
Pooley. pos ed 

All this is undoubtedly very sound 
but we greatly fear that it may 
arouse thoughts of colonial expan- 


firmly entrenched to meet the techni- 
cal re-action now in process and 
there is no disposition to feel that 
any sustained reversal in the direc- 
tion of Canada’s business move- 
ments is to be expected or that the 
world as a whole is in for a long 
period of liquidation. 

To those who are 
point out the undoubted basis for 
future prosperity that exists in Can- 
ada, support should readily be given. 
At the same time it would be wise 
not to exaggerate the current busi- 
ness. feeling nor to make it appear 
that panic has seized the country. 
Canadiar business men as a whole 
are not feeling blue nor have they 


f 
, 


undertaking to| 


and maintain effective sales contacts 
in Canada and to meet the American 
and Canadian manufacturers by 
North American methods if he is to 
take any advantage of the tariff. 


EDITORIAL NOTES 


THE MIDLAND Free Press 
speaks of “The Financial Post (Con- 
servative).” The Free Press is wrong. 
The Financial Post has no politica! | 
affiliations of any kind. 

* * * | 

PITY the poor school boy!! 
Christiania is now Oslo; Peking be- | 
came Peiping and then Peking again; 
St. Petersburg went through the 
stages of Petrograd and Leningrad 
(and changed again recently, if we | 
remember rightly) while Constan- | 
tinople is now Istambul. 

* +f *” 

THE DIRECTORS of the British 
Empire Producers’ Organization pre- 
sented some novel arguments to the 
C.M.A. meeting for the inclusion of 
Canada in an)all-Empire scheme of 
trade. But Canada is not the coun- 
try that requires to be convinced of 
the value of Empire trade. The place 
where education seems chiefly needed 
is Great Britain. 
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DIRECTORS 
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W. A. Black, 
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H. T. Hunter, 
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SERVICE-EXPERIENCE- ORGANIZATION 





Accounts payable and accrued liabilities ........./ itexekactbectis eesccceccececessrccs § 116,138.66 
Dividend on Class “A” ghares (paid January 15, 1930) eeneere Cet eee eeeeeeeeeeeeeeeeee 30,000.00 


RESERVE FOR DEPRECIATION .............0 ©. tee 


CAPITAL AND SURPLUS: 


BO. C0 Sammemy Le SUBD) oo6 . eve cebgdccnvecceetWecesoveseccéosiactocesetdaceceBius eece 
LESS—-Income tax for 1928, etc. ...cccccesccsccceces 7 ee teaos 


$2,389,265.91 


$340,830.74 
40,000.00 


DEDUCT—Dividends on Class “A” shares ...... COC P eee ee ea eeeeeeeeeesetonee nea 180,830.74 


TOTAL CAPITAL AND SURPLUS Seem eee enero eeeeeee ee ee eres renseresens $2,570,096.65 
=— 


MADE UP OF— 


Capital Surplus ....... Ce cededcccecescscccees e 
Profit and Less 


REPRESENTED BY— 


40,000 Class “A” shares without 
(Authorized 50.000 shares). wnt! OF Par value 


¥ Or 8.7 per cent 
‘ for Ontario 
Peas Pared with $1,46: 
a eat one of $125,0¢ 


i Ontario and Qu 
LOntario and Quebe 
ond places among 
ret value of pro 
centage of produc 
€ provinces to the i 
aoe. in 1927, The n 
+ Provinces during 
* mn Per cent and 24.) 
m tal respectively, co 
s cent and 23.6: ne 
Mskatchewan held th 
Roecents of 10.1 in 
a 10.5; in 1927, 
»“Surth place in 1928 
s 8.3 while British Co 
. Be ith epercentage of 
40,000 Class “B” shares withou é ie is "Mele die 
(Authoriéed 50,000 shares). = n't! OF Dar value Pverd sno Brunswic 
¥ fee 4 and were next 
it rder named, wit! 
{® A. STINSON, Director, oa tn 
Pas on i 
GORDON F. PERRY, Director. Betnt tothe ny, °° 
To the Shareholders: , l , _: ve fi here 
We have audited the books and accounts of the English Electric Co f Canada, L ed d baidia a te in‘each of the 
. 0 e Engis . imited, its . vo. re a i 
i Canadian Crocker-Wheeler Company Limited, for the yeas ending Beseuber 31, 1929, ond have obtained all the Indust fal Product 
Short au at December 3, 188," properiy trae apne ta'tr schist se ak eetick saad Seta a tne coe 
: » 1929, rly drawn up so at to exhibit a true t view of the state _— 
panies’ affairs according to the best of our information and the explanations given to es cod as om by the books 


of the companies. 
PRICE, WATERHOUSE & CO., 
TORONTO, May 26, 1930. Chartered Accountants. 


PCC e Cee eee eter eeeeee ee eeeeee ae 


ADD—Profit for year ending December 31. 1929. aftar idi: 
but before providing for depreciation on buildings and plant’ cahees cade, 
LESS—Provision for depreciation ...........cccacecccecseces 


$2,160,000.00 
420,096.65 
2,570,096.65 


$3,287,543.85 
Approved on behalf of the Board: 


ag = 


je 12,1930 
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} PRODUCTION SOARS 
1) 70 NEW RECORDS 
“SAYS DOM. BUREAU 


tional Income Reaches 
early. $6,500,000,000 
oo. - in 1928 
if UFACTURES GAIN 
ae ustry Increases Lead Over 
», Agriculture While Nearly 
- All Branches Record 
Gain 


7) The net value of industrial produc- 
| #on in Canada amounted to $4,191,- 
900,000 in 1928, an increase of 6.5 per 
"gent over 1927, according to the Do- 
minion bureau of statistics. The prev- 
s figures are $3,936,000,000 for 
3927 and $3,640,000,000 for 1926. 
This figure, which includes -the 
juction of all industries, covers, 
Bowever, only 65 per cent of all the 
unfully employed persons in Can- 
. The remainder of the country’s 
@epuiation who were gainfully em- 
@loved during the year were engaged 
such activities such as transporta- 
n, trade administration, the pro- 
jons, and so forth as compared 
go-called industrial production 
ch as agriculture, manufacture, 
srestry, mining and construction. 
', National Income Higher 
in order therefore to compute the 
wal productivity of Canada during 
g8, the bureau assumes that only 
"per cent of total Canadian produc- 
in is contained in the production 
re quoted above. In other words, 
we the values in the precoee 
ragraph were prodiWed by only 
‘cent or thirteen-twentieths of the 
lioyed population, an addition is 
we of seven-thirteenths to the 
pve totals to obtain a right esti- 
te of the value in dollars of the 
Pial productive auvity of’ all the 
| gaintully employed people of Canada, 
"Gee ding to the economists’ defini- 
‘en of “production” which approxi- 
"mates to the concept of national in- 
On this broader basis, produc- 
‘in 1928 would represent created 
lues of $6,446,000,000 as compared 
$6,055,000,000 in 1927 and $5,- 
U,UU ) in 1926. e 
sse figures re Pen ae 
lu compare c y with those 
mated by The Financial Post 
ysiness Year Book some time ago, 
d which show industrial produc- 
m for 1928 at $4,061,000,000 and a 
i net production for all gainfuliy. 
‘employed persons, of $6,249,170,000. 
| The Business Year Book estimates 
wr 1929-were $4,378,000,000 and $6,- 
1,000,000,- respectively. 
_» New Increases Noted 
‘production as defined by the 
2 poeniies the value left in the 
ce! s.after the elimination 
p i ene in 
production process. In in- 
rea es in net production were noted 
all nine branches cf production, 
it agriculture and trapping. In 
sing. the decline was insignifi- 


y Steel 
RGINGS | 
Ontario 


ie «greatest relative gain took 
in construction, the net output 
-being $387,000,000, an in- 
tease Of $69,000,000 or 22 per eent. 
@utacturing, however, took first 
tin the matter of absolute in- 
fes, the net output of the manu- 
| aa eases in 1928 being $1,- 
D0, as zgainst $1,636,000,- 
000 in 1927, an increase of $183,- 
D0 or 11 per cent. Mineral pro- 
was valued at $275,000,000 as 
d with $247,000,000 in 1927, 
Tcrease of $28,000,000 or 11 per 
The decline in agricultural pro- 
auction .was. nearly. $22,000,000 or 
per cent; the total for 1928 being 
01,000,000. An important increase 
place in electric power, where 
g2in was eight per cent. A slight 
i was. shown in trapping, 
in the custom and repair indus- 
estimated for purposés of com- 
on, an appreciable increase was 

- Comparative Figures 
The following table shows details 
net industrial production according 
the nine main branches in 1928 and 


~ Nalue of Net Industrial Production 
~~” (Im miltions of dollars) 
1828 1927 


1,522,948 
$11,915 
49,497 
17,641 
247,857 
104,033 


60. 
274,989 
112,327 ° 


2,283,896 
387,166 
82,482 
1,819,043 


, , 2,288,691 
ae 
: Aaa : 4,190,509 
_ 
“Less duplications. 


Three Provinces Decline 
The net value of production showed 


bases during 1928 over 1927 in six 
» mces and the Yukon, while. de- 
_ Ses were experienced in Prince Ed- 
cee | Watd Island, New Brunswick and 


ta. 
Edward 
N 


3,936,186 


$1,134,895.19 


10,953.83 


: om, «Alberta, 

) (9 The decrease in Prince 
s rane was more than $649,000 or 3 per 
oF ew Brunswick showed a de- 
Mase of nearly $5,000,000 or 5.5 per 
while the gain in Nova Scotia 
$460,000. Production in Quebec 
ing 1928 was $1,008,000,000, repres- 
mg Sn increase of nearly $80,500,- 
$ or 8.7 per cent over 1927. The 
Wtal for Ontario was $1,590,000,000 
Compared with $1,465,000,000 in 1927, 
Imcrease of $125,000,000 or 8.5 per 


Ontario and Quebec Lead 
tario and Quebec held first and 
md places among the provinces in 
net value of production, and the 
centage of production in each of 
© provinces to the total was higher 
than in 1927, The net output in the 
‘ © provinces during 1928 represented 
os per cent and 24.1 per cent of the 
r l respectively, compared with 37.2 


, 2,141,694.83 
2,141 


o3.267 563.55 


$. 146,138.66 
571,308.54 


P cent and 23.6 per cent in 1927. 
‘ Mskatchewan held third place with a 
Se © Percentage. of 10.1 in 1928, compared 
a /¥ith 10.5 in 1927. Alberta occupied 
2,570,096.65 : + *0urth place in 1928 with a percentage 
| 8.3 while British Columbia was fifth 
') With a percentage of 7.9 and Manitoba 
§ sixth with a percentage of 5:8. Nova 
Scotia, New Brunswick and Prince Ed- 
| Ward Island were next in importance in 
be order named, with percentages of 
ta -, 2.0 and 0.6, respectively. The 
| *ukon Territory contributed 0.1 per 
p Sent to the total. ~ 
The following table shows compara- 
ve figures for net industrial produc- 
m in each of the nine provinces: 


fre” 


outa aie ' Net Industrial Production by Provinces 
aed Bolanc® Net Value Net Val 

\- et Value et Value 
of the com PE. Island .. $ 23,828,182 $ 23,178,899 


y the books Nova Scotia.” 


New Brunswick 


q 
ae ‘o 
2 AT itoba 
a SMskatchewan . 
n 


134,496,407 
84,700,013 
1,007 ,998,347 
1,590,659,482 
244,387,553 
421,661,929 
848,725,315 
329,240,554 

, 5,465,945 


134,036,267 
89,625,419 
927,522,515 
1,465,091,142 
196,170,134 
413,118,996 
385,302,571 
296,269,850 
5,226,350 


$3,936,185,425 $4,190.509,444 


THE FINANCIAL Post 


Business Conditions in Canada — 


_‘ Tourists Stimulate Quiet Outlook 


Commodity Prices: 
bet and Steel: | 
Foreign Trade: 
Employment: 

Car Loadings: 


Stock Market: All 


port disappears. 


Credit: 


Trend: \ s 
ists 


May figure at lowest point since 
Sept., 1916 


Mills near end of present rail busi- 
ness. 


Wheat shipments continue at fairly 
brisk rate. 


May upturn general in all areas. 


Wheat alone shows improvement over 
1929 figures. 


Increase in demand deposits partly 
offset by lower savings, 


Summer business looks quiet; tour- 


Canada 


markets turn downward as sup- 


supply trade stimulus. 


United States. 


Silver, silk and rubber set new record 
lows. ° 


Steel production holding at fairly 
normal level—price prospects easier. 


Imports show upturn though exports 


continue to decline. 


Public works and highways are most 
active, construction trades. 


Current loadings 12 per cent below 
1929 figure. 


New York registers many new’'1930 
lows at beginning of week. * 


Sharp drop in loan rate expected 
next week. 


* 


Little of encouragement seen as sum-— 
mer grows apace. No upswing seen 


as yet. 


Lower Retail Prices 
Seen in Merchandise 
As Commodities Sag 


Wholesale Level at Lowest Point Since 1916—Con- 
sumer Already Feels Some Benefits—-. 


‘st 


That retail prices are still lagging 
far. behind wholesale prices in the 
merchandising field is the conclu- 
sion drawn by The Financial Post 
after a careful survey of the situa- 
tion. as it. exists in Canada. An 
equally important observation, how- 
ever, is the fact that a retail -price 
decline is getting under way in many 
limes and lower prices are predicted 
by fall, or as soon as low commodity 
prices can be reflected in finished 
products. 

As yet, however,. there has been 
no real break in retail prices; no dis- 


tress selling of any account. Nor is 
there likely to be if manufacturers 
can maintain their present position of 
low inventories. This may be con- 
sidered a bright factor in the Can- 
adian ‘business picture. 

The fall in wholesale commodity 
prices has received so much public- 
ity that it has. become almost a 


commonplace. This week the official. 


Canadian index as compiled by the 
De~:inion Bureau of Statistics took 
a further slump into new low 
ground for the year and now stands 
at 89:9 as compared with 91.7 for 
the previous month (April, 1930) 
ari 92.4 in May, 1929. The general 
index has not been so low since 
September, 1916. . 
‘Retail Index Higher 

Un ‘the other hand, the official 
government index of retail prices 
is substantially higher than it was 
a year ago. No figures are available 
as yet for May, but for April the 
retail price index which covers the 
cost «f food, fuel, rent, clothing and 
sundries, stood at 101.1 as compared 
with 98.7 in the same month a year 
ago, In other words the in*>x has 
jumped 2.4 points: due largely to 
higher pric:s for foodstuffs, and 
rents, while in the same period the 
wholesale index has~declined 2.5 
points. 

Not only is the general index of 
wholesale prices “at new low levels, 
but also the consumer division of 
the wholesale price index, has either 
declined or remained stationary 
since August, 1929. It has shown a 
substantial decline in each month of 
1930, to-date. This would tend to 
eliminate the argument that the de- 
cline in wholesale commodities has 
been in other than consumer .goods. 


Important Conelusions 
Department store officials inter- 
viewed by The Post, state that many 
important price c 3>3es are tai.ing 
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pl-ce in the retail fied, some of 
which will not become evident in 
the statistics for some time yet. 
Here is a summary of conclusions 
that seem apparent to The Finan- 
cia’ Post: 

Retail prices of general merchan- 
dise are beginning to work lower 
and are probably 10 per cent below 
1929 levels. 

Grocery prices and prices of 
some individual lines where special 
conditions exist are probably lower 
than is indicated by the general in- 
dices but are still higher than whole- 
sale prices. Grocery prices look to 
be due for lower levels yet. 

Chain stores in many lines are 
passing on price reductions quickly 
to consumers thus speeding the de- 
cline. 

Fixed-price lines and_ fixed-price 
stores, are meeting the competition 
with better values e the same price. 


Not All For Consumer 


The foodstuff field is an import- 
ant one of course, and here, accord- 
ing to information ‘given to The 
Post by Canadian Grocer, wholesale 
prices on eleven staple commodities, 
chosen because they’ are fairly 
rapid-selling lines, show a decline 
of about 12 per cent from 1929. Not 
all of this has been as yet passed 
;6n to the constimer but as already 
‘p-'nted out, the chain store groups 
are taking action Which is tending 
to bring other outlets into line. 

The’ most drastic price cuts so 
far have been in two classes of 
goods, first those where special situ- 
ations haye governed and secondly 
those ‘goods’ which rank as very 
hi~h class, luxury merchandise: In 
the former group the classic ex- 
ample is women’s hosiery where un- 
usual conditions in the industry 
have -been responsible for cuts from 
$1 to $3 a dozen on full fashioned 
li-es. This is-a drop of from 10 to 
15 per cent. A similar situation is 
going on in the furniture business 
due to price troubles among Ameri- 
can manufacturers. Of course the 
situation is not so acute hore as in 
the States: but over there it is re- 
p-rted that precipitous price de- 
clines have followed dumping of 
certain large stocks. Simmons are 
saii to have started it by slashing 
prices on the Berkey & Gay stock 
about two months ago. 


Department Stores Lower 
In the department stores, prices 
are reported to be down about 9 per 
cent from 1929, there having been 
important cuts mace on high class 
luxury merchandise, such as was in 
sbstantially greater demand before 
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1930 
4,606,000 $ 
6,248,671 $ 
745 
936.9 


C.P.R. Gross Earn, (May.31) . 
C.N.R. Gross Earn. (May 31) ... 
Car Loadings (May 31) 
Stock Index. (June 5) 
Preduction— 

Pig Iron, tons (Apr.) 

Steel, tons (Apr.) 

Newsprint, tons (Apr.) 

Automobiles 


67 


1,215,002 
,000 
1,814,597 
9,836,941 
28,194, 
32,235, 
22,347, 
1,129,571 
3,016, 
119,350 


163,771 


Nickel, Ib. (Mar.) 
Copper, Ib. (Mar.) 
Lead, ib. (Mar.) 

Zinc, lb. ( Mar.) 

Coal, tons (Mar.) 
Natural Gas, M. cu. ft. 
Petroleum, bris. (Mar.) 


Automobile Financing— 

New Cars (Apr.)} 

Used Cars (Apr.) 
Censtruction— 

Building Permits (Apr.) 
Contracts (May) 
Labor— 

Employment Index (May) .... 
Irade— 

Imports (Apr.) 

Exports (Apr.) 
imports of Key Produacts— 
Rubber, ibs. (Apr.) 

Cotton, Ibs. (Apr.) 

Sugar (Mar.) 

Petroleum, crude. gal.:(Mar.) .. 
Coal, tons (Mar.) 


Exports of Key Products— 
Newsprint, cwt. 
Automobiles, No. 


Electric Power—Output— 

M. Kilowatt hours (Apr.) .ec< 
Population— 

Emigration (Feb.) 

Immigtation (Feb.) ..ccccesee 


Finance— 

Failures, No. (Mar.) 

Failures, Liabilities (Mar.) .. 

Bank Debit (Apr.) 

Bond Sales (May) 

Insurance Sales (Apr.) 
Wholesale Prices (1913-0100)— 
General Index (May) 

Iron (Apr.) I 

Cottons, raw 

Grains 


3,949, 
4,049,521 


16,276,44 
46,861, 


111.4 


71,401, 
50,744, 


1,159,000 
5,262,000 
1,740,023 $ 
92,772,008 
1,627,591 


4,505,031 
6,308 5.5 
3,428, 
451,395 


1,645,122 


1 
4,310,085 $ 
$3,082,011,979 $3,623,303,192 $12,200,560,088 $15,128,086,222 
97,692,986 $ 
52,708,000 $ 


Weekly 
Latest 
1929 
5,386,000 $ 
7,801,971 $ 
73.571 
$68.0 
Monthly 
79,341 
122,102 
221,672 
41,901 
1,643,581 
1,606,000 
155,850,000 


Cumulative for Year 
1930 1929 


66,542,000 $ 81,754,000 
89,421,067 $ 107,202,927 
1,270,729 1,408,198 


347,220 
492,965 
840,565 
135,310 
6,281,288 
6,535,000 
452,229,000 
4,265,118 
26,887,413 
57,145,695 
69,162,617 
51,107,131 
4,622,728 
9,420,980 
177,590 


304,600 
441,968 
832,607 
70,923 
5,849,201 
4,653,322 
463.321,000 
, 5,365,655 
26,799,180 
77,357,632 
87,326,822 
, 60,787,664 
3,945,207 
10,083,859 
309,807 


655 
285 
219 


480 


9,120,601 $ 
9,688,969 


2,769,484 
9,639,873 


609 $ 


45,646,694 $ 72,606,937 
185,897,800 $ 205,701,900 


38 29,656,709 $ 
00 $ 64,860,000 $ 
116.2 


350,011,903 $ 426,846,381 
280,536,600 $ 357,674,071 


839 $ 
139 $ 


97,517,207 $ 
65,727,599 $ 


7,117,000 
12,201,000 
2,485,399 $ 


21,020,383 
33,719,423 
5,165,412 § 
235,193,922 
4,705,870 


60,445,967 
5,900,910 
186,311,805 
4,412,178 


12,273,648 
35,381 


11,764,573 
13,585 
26,747,758 
2,116,567 


4,883,339 
f28 

4n6 313,52 
0,050 4,064,142 


1,409,081 6,089,813 5,783,963 


667 
2,960,089 $ 17,091,691 $ 18,143,172 
87,950,926 $ 


53,333,000 $ 


292,677,277 $ 228,785,612 
195,322,000 $ 200,757,000 


64,572,100 | 


the stock market crash of last fall. 

One other thirig that is happening 
is that in many lines, prices have 
not been reduced but quality has 
been materially enhanced and offer- 
ed at old prices. This applies to 
stores with fixed. price policies, and 
is particularly «..ticeable in the 
woollen trade. 

By and large, retail prices will 
have to go considerably lower to 
keep pace with the downward trend 
in the wholesale field. Of course a 
good part of the downward trend is 
due to drops in metal prices, which 
will not react on retail prices of 
merchandise for many, many 
months, if at all. 


Building -Looks Lower 


Such declines, should. however, 
have their effect on building and 
construction materials which have 
beon dropping steadily in price since 
lact fall according to the Dominion 
Bu-eau of Statistics official index. 
A definite slackening up in building 
activity in the past few weeks has 
had an immediate effect in bringing 
retail prices of such commodities 
down to more reasonable levels, ac- 
cording to contractors in’ some dis- 
tricts. P 

One further comment is of inter- 
est regarding Great  Britain’s 
experience in this field. An article 
by Harrison Watson, Canadian 
Trade Commissioner in the United 
Kingdom which is reproduced in this 
issue, states that there is very deep 
concern in England in that retailers 
have not passed on “the cut -in 
wholesale prices which has been 
going on for over a year. According 
to Commissioner ‘Watson, the aver- 
age level of wholesale prices now 
stands at 119 as compared with the 
basic figure of 100 in 1913, while 
retail prices are still around the 157 
mark as against the same base of 
109 in th> last pre-war-year, 


Wheat Moving Well 


. As to business conditions gener- 
ally thers is little change since last 
week, except for the fact that stocks 
of wheat are decreasing at a goodly 
figure each week. The last weekly 
drop was 8,000,000 bushels which 
brings total wheat in store to 147,- 
000,000 bushels as compared with 
140,000,000 bushels at this time last 
year. If we can keep up the pace of 
the last few weeks, until the end of 
the grain year, there will remain a 
total carryover of only 75,000,000 
bushels as against 104,000,000 bush- 
els a year ago. 7 
As to next year’s crops, a grain 
authority writes us from the West 
that although the grain trade is 
very. quiet, crops are looking excep- 
tionally well and all that is required 
is plenty of rain to ensure a pretty 
good crop. The Post correspondent 
points out that with the Pool elevat- 
ors there is sufficient elevator equip- 
ment in the West to handle at least 
600,000,000 bushels very quickly, 


—— 


W.R. G. HOLT 
C. H. RANKIN 


Business Briefs 


Wheat in Store in Canada dropped a 
further 8,000,000 bushels for the week 
ended May 30, 1930, according to the 
Dominion Bureau_of Statistics in ‘its 
weekly report. Total stocks now stand 
at 147,060,000 as compared with 155,- 
056,000 bushels the previous week and 
139,997,000 bushels at this time a year 
ago. Wheat stocks have been dropping 
very rapidly in the past month or two 
and the situation is now more satis- 
factory than at any time this year. 


Carloadings took a grand forward 
move for the week ended May 31, and 
finished up the five-month period 
about 9.7 per cent below the cumulative 
figures for the first five months of 
both 1929 and 1928. The current weekly 
totals are 7 per cent below the 1929 
figures. The strongest feature of the 
entire list, rooney enough, was 
loadings of wheat in western Canada, 
which after steadily slipping behind 
for the past ten months are now run- 
ning some 500 bushels ahead of last 
year’s record, each week, 


Boot and Shoe Production for April 
amounted to 1,574,405 pairs, a decline 
of 69,176 pairs or 4.3 per cent from the 
April, 1929. figure, and only 30,000 
a pe or approximately 2 per cent 

elow the five-year average for produc- 
tion in that month. Cumulative pro- 
duction for the first four months of 
the year now stands at 5,849,201 pairs, 
a decline of 432,087 from the same fig- 
ure in 1929, or a drop of 7 per cent. 


Automobile Financing in April was 
considerably higher than in March due 
to seasonal influences but was nearly 
30 per cent lower than for April, 1929. 
Total number of cars financed was 17,- 
143 in April, 1930; 9,714 in March and 
21,565 in April, 1929. The value of 
financing was $7,999,130 in April, 1930 
as compared with $5,026,980 in March 
and $11,308,400 in April, 1929, Used 
car financing gained during the month 
at the expense of new car financing, 
analysis showing that on the basis of 
value, new cars were responsible for 
only 49 per cent of total new <April 
financing as compared with 54 per cent 
of the total in April, 1929 and 52 per 
cent in March, 1930. 


Radio Licenses issued im Canada for 
the month of April, 1930, amounted ‘to 
197,330. At the end of the fiscal year, 
that is as at March 31, 1929, there were 
423,557 licenses issued and in force, All 
radio licenses lapse of course at the 
end of the government’s fiscal year. 
The following table shows the distribu- 
tion of radio licenses by prdvinces at 
the end of the two previous fiscal 
years: 

Radie Licenses In Force as at March 31, 
1929 1928 
P. E. IL eee eeeeree eseecee 767 


Nova Scotia 
Brunswick .sessesese > 


145,263 
20,450 
27,858 
14,957 
23,407 


ee s Dadbendeota 
British Columbia ...cccese 
N. w. Territories eeeeeeee ill 

Total ccccccccce evecsese 423,557 296,926 


Mineral Production in March features 
new monthly records set up in the 
output of copper, lead, petroleum and 
zinc. Copper production at 28,194,655 
lbs. showed a 50 per cent increase over 
1929. Gold production rose 5.1 per cent 
to a total of 163,771 ounces. Lead 
production totalled 32,235,285 lbs. or an 
increase of 35 per cent over March, 
1930. Nickel output at 9,800,000 Ibs. 
was considerably higher than:a year 
ago. Silver production was up 17.04 
per cent to a total of 1,814,597 ounces, 
while zine continuéd its advance of the 

ast three months and reached a new 
igh mark of 22,347,219 pounds. All 
other important metals whose produc- 
tion is recorded monthly by. the Domin- 
ion Bureau of Statistics showed a 
decline except for natural gas and 
petroleum. 

Crude Rubber Imports. for April 
amounted to 1,159,000 Ibs. as compared 
with 7,117,000 Ibs. in April, 1929, and 
8,457,000 in March, 1930." This is the 
lowest monthly figure on record since 
at least 1923, 

Raw Cotton Imports showed a drop 
in April to 5,262,000 lbs. as compared 
to 12,201,000 lbs. imported in April, 
1929 and 10,327,000 Ibs. imported in 
March, 1930. The decline reflects the 
continued falling off in the textile 
industry. 


and that a good crop would be wel- 
comed both on this account and also 
because, in his opinion, the country 
is always more prosperous with: a 
large crop even if prices are low. 
In conclusion he says: 

needs a bumper crop to put things 
right, and there is an idea. we will 
get it this year.” 


“D.8. MeMASTER ~ 
( 4. C. BEVAN 


Holt, McMaster & Rankin 


Members: - 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Royal Bank Building, Montreal 


HAMILTON 


Telephone: MAnquetts 1263 © 


BRIDGECOMPANY 


LIMITED 


Designers, Fabricators and Erectors 


of every class of 


Structural Steel ‘Work 


Head Office and Works: 


HAMILTON 


33,163,052 | 
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LAKE OF THE WOODS MILLING CO., Ltd. 
Makers of FIVE ROSES FLOUR 


MILLS AT 
Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 20,000 BARRELS 


President and Managing Director 
FRANE 8. MEIGHEN, C.M.G. 


TANCREDE BIENVENU 
HUGH MACKAY, 

R. W. REFORD 

G. W. ALLAN, K.C. 


Secretary 
M. H. HUTCHISON 


-C. WALTER MOLSON 1s 
RT. HON. LORD SHAUGHNESSY, K.C, 
HON. RODOLPHE LEMIEUX 


Treasurer 
R. F. McNALLY 


Vice-President and General Manager 
WM. W. HUTCHISON 


JOHN W. HOBBS 


AAC PILBLADO, K.C. 
< PAUL F. SISE 
J. W. PYKE 


Asst. Treasurer 
A. G. MeMILLAN 


BRITISH COLUMBIA 


IS TURNING CORNER 


Business Survey of Coast 
Province Sees Silver 
Lining 


Many hopeful indications that Brit- 
ish Columbia has turned the business | 
corner are given by. Cockfield, Brown 
& Co., in its quarterly business review 
which for June, 1930, is devoted largely 
to a.study of British Columbia in an 
economic and business way. The re- 
view states in part: . 


“In common: with the rest of the 
Dominion, British Columbia is at pres- 
ent suffering varying degrees of de- 
pression in those ,industries which 
form the bulwarks of her economic 
structure, although in no case has this 
been sufficiently marked to cause any 
serious impairment of the province’s 
purchasing power. Widely diversified 
spheres of activity have continued to 
form a ‘buffer’ against ‘bad times.’ 
The present dullness that is perceptibly 
felt in other parts of the Dominion is 
not so evident in the Pacific Province. 

“Retail and wholesale trades are 

fairly brisk, while manufacturing is 
active. Although recently below normal 
activity, the province’s large lumber 
industries show signs of immediate 
recovery owing to the rescinding of 
lumber duties as propesed in the 
ee Hawley tariff bill. It is too 
early to predict the course of agricul- 
ture in British Columbia during the 
current year, but countervailing duties 
on buttér and eggs should lessen the 
competition or at least equalize it, in 
these products, owing to the large 
imports, especially of poultry products 
into Canada. 
*“Government regulation, smaller 
catches, and lower prices are deterring 
features in the fishing occupations. 
These influences should, however, be 
cleared away after the fisheries com- 
mission has been established. Mining 
activity likewise shows a downward 
tendency at the present time, owing 
to depressed prices of important met- 
als, notably copper and silver. The 
brightest spot on the economic horizon, 
in common with the Dominion as a 
whole, is new construction, which con- 
tinues unabatedly, in every branch. 
Employment continues to show, even 
more acutely, the ‘ups and downs’. of 
seasonal industry. The recent trend 
of employment is, however, more fav- 
orable than.in the rest of Canada, and 
there are signs that the Pacific prov- 
ince is already beginning to ‘turn the 
corner.’” 


Red Clover 


A larger than usual acreage of red 
clover yas cut for seed in Ontario in 
1929, the yield per acre varying from 
120 to 300 pounds. It is believed that 
there may be from 3,000,000 to 4,000,- 
000 pounds of seed, which will consti- 
tute the largest red clover seed crop 
in old Ontario for many years. The 
quality of the seed is reported good, 


Canada Permanent 
Mortgage Corporation 


Quarterly Dividend 


Notice is oe tony that 
a Dividend of ' EE PER 
CENT. for the’ current. quar- 
ter, being at the rate of 
TWELVE PER CENT. 
PER ANNUM 
on the paid-up Capital Stock 
of the Corporation, has been 


declared, and that the same 
will be payable 
WEDNESDAY, THE 
SECOND DAY OF JULY 


next, to Shareholders of rec- 
ord at. the close of business 
on the Fourteenth day of 
June, 1930. 

By order of the Board. 


WALTER F. WATKINS, . 
‘Secretary. 
Toronto, May 14th, 1930, 


The International line 
is complete — it offers a 
big selection of sizes and 
types ranging from %4- 
ton up to 5-tons. If the 
models we have on hand 
do not meet your needs 
exactly we will 

for you to see the right 
chassis or complege truck 
for your work. 
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‘N. B. Exports Higher 
New Brunswick exports to the United | °* ‘at Fred 
States. for the first quarter of the vietesenaneasen incl at 


present year show an increase of 25! ucts, potatoes, fox pelt 
per cent over the similar: quarter of ‘weasel skins. 


of Frederick C. Johnson, Uti 


T seems inevitable that real 

of which the corner of 
Streets, Montreal, is the 
value. . 


Hemmed in between’ Mount Royal and the 

River, where the concentration of business wi!l eve 

tapes deste, Ce ies: eases Oe Os ee 
50,000,000 


St. 
tre, 


lishments, and close at hand is the $50, 
development. 

In the centre of this thriving locality is the University 
Tower. This building is the security behind the.64% 
Convertible Sinking Fund General Mortgage Bonds of the 
Uni versity Tower Corporation. ; : 
Investors in neon eee which 
in the ity © , not only secure a sound in- 
cise et will Stone ta tha benefits from the increase 
in the value of the property. 


PRICE: 98 and accrued interest, carrying a 
bonus of Common Stock. — 


— —-- 


Full details on request. 
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HANSON _ BROS 
\INCORPORATED” 
Founded 1883 
255 St. James Street, MONTREAL. 


y 
330 Bay Street 44 St. Stanislas Street 56 Sparks Street 
TORONTO QUEBEC ‘OTTAWA 


BRITISH CANADIAN TRUST COMPANY 

— a by Roental en Canvter 400 to Act op ” : 65 ee , 
a 
| INSURANCE ie 

Managers: BRITISH CANADIAN FINANCE, LIMITED 


SR ACK of the International Truck you buy is 
' [Boy twenty-five years of actual siateta ing, 
ES experiencé—yes,more than that—for nearly, 
99 years of engineering and man i one 
ence has gone into these trucks and other products 
of the Harvester organizat.on. - _ 


International trucks reflect this ience in 
design and construction, and prove its soundness 
in the performance they give. 

Come in and go over the trucks.we have on 
hand—inspect them with a critical eye. Without 
obligation, take one out and test it—find out 
what it means to drive a truck that is the product 
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of 25 years of progress. “ 


INTERNATIONAL HARVESTER COMPANY 


of Canada, Ltd. 


WESTERN BRANCHES—Brandon, Winnipeg. Man.; Calgary, Edmonton, Lethbridge,- Alts.; Weyburn, 


N. Battleford, Regina, Saskatoon, Swift Current, Yorkton, 


Saskatchewan; Vancouver, B. 


.C. 
EASTERN BRANCHES—Hamilton, London, Ottawa, Toronto, Ont.; Montreal, Quebec, Que.; St. John, N.B. 


1929—or $53,419—according ‘to a report 
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bp (HARDY S. FERGUSON AND COMPANY 
ae Seer 


200 Fifth Avenue, New York City 
Hardy 8. EB, ASME, ELC. 
Mae ies HN Abel Sai 
Pulp and Paper Mills Power Developments 


GEORGE F. HARDY 
Consulting Engineer 
305-309 Broadway, New York City, N.Y. 
Member: 
Am. Soc. M. E. Eng. Inst. Can. 


Paper and Pulp Mills 
Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 


_ Am. Soc. C. E._ 


Abitibi Power & Paper 
‘Company, Limited 
| TORONTO, ONT. 


Owning and operating mills at 


Que, Sault Ste. Marie, Ont. 
— Iroquois Falls, Ont. 
Ont. 


Smooth Rock Falls, Unt, 
Fort William, Ont. 
Pine Falls, Manitoba 
Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Murray 
Btargean 
Espanola, Ont. 


> 


- Newsprint Paper 
Kraft Pulp 


Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BES7 SERVICE 


‘ es 1 h 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industrial Alcoho! Co., Limited 
MONTREAL CORBYVILLE 
TORONTO WINNIPEG VANCOUVER 


NEWSPRINT PAPER 
AND LUMBER 
Head Office 
QUEBEC, 'P.Q. 


Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 


CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.—Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
* Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 
Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 

Pembroke, Ont. 

Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 


Wayagamack Pulp and Paper Co. 


’ 


Three Rivers, Que. 


Head Office: 
MONTREAL-QUEBEC 
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lp & Paper Industry 


ADDITIONAL UNITS 
NOW, COMPLETED 


Balanced Output Achieved 
But Finances Are 
Weakened 


From Our Own Correspondent _ 
‘MONTREAL.—Fraser Companies, 
Ltd., expansion a has been 
completed for the present with the 
bringing into operation of the new 
bleached sulphite mill of the Resti- 
gouche Company, a subsidiary or- 
ganization. : 

Together with previous units and 
the Madawaska sulphite, bond, wax- 
ing and catalogue paper mills, this 
plant properly balances the com- 

any’s manufacturing capacity, and 
its benefits should reflected in 
future operations of the parent com- 


any. 
. At the end of 1928, the company’s 
output for sale amount to 460 tons 
daily, made up of 150 tons of sul- 
phite bond and waxing paper, 140 
tons of paperboard, 110 tons of cata- 
logue paper, and 60 tons of unbleach- 
ed sulphite pulp. With the additional 
bleached sulphite production at the 
Athol mill of the Restigouche Com- 
pany, total production na day fot 
sale. now amounts to 610 tons. In 
addition the company has a large 
output of lumber and miscellaneous 
products. 
Earnings Off in 1929 

It is to be hoped that the com- 
pletion of the expansion programme 
will enable Fraser Companies to 
make a better financial showing this 
year than was the case in 1929. In 
that period net earnings were off 
over $350,000 and after taking care 
of depreciation, depletion, bond in- 
terest and other interest, there was 
a deficit of $711,097, as compared 


*}| with a surplus of $434,632 in the pre- 


ceding year. As a result of this show- 
ing it was necessary for the company 
to pass up its dividend on the com- 
mon stock, amounting to $1 a share. 

The balance sheet as at the end of 
last year showed the effects of over- 
expansion, About the middle of last 
year the company sold $3,500,000 of 
6 per cent three year convertible col- 
lateral trust no’es. Proceeds from 
this issue were insufficient to com- 
plete the building programme and it 
was necessary to go to the bank for 
additional loans. Accordingly, the 
balance sheet for 1929. shows an in- 
crease in secured bank loans from 
$4,396,000 to $7,540,000. In addition 
there is a bank overdraft of $93,428. 
Current accounts payable also show 
a sharp increase from $1,052,841 to 
$1,639,614. 

May Capitalize Later 

It would have been possible to cap- 
italize on the capital expenditures 
last year had not the break in the 
stock market disrupted new financ- 
ing. As the situation now stands, it 
will likely be some ‘time before the 
company can go to the public for 
additional funds, meanwhile interest 
on the bank loans will constitute a 
heavy charge upon earnings. 


WITH ROTHERMERE 
MILL C.P. & P. LARG- 
EST IN NEWSPRINT 


(Continued from page 1) 

pany will have a daily rated ca- 
pacity of 2,464 tons of newsprint. 
Canada Power & Paper Corp. also 
owns a half-interest in the Thunder 
Bay Paper Co., which has a rated 
capacity of 246 tons of newsprint 
daily, so that the grand total of 
newsprint capacity for the corpora- 
tion is 2,587. 

Canada Power & Paper Corp. thus 
becomes the largest newsprint pro- 
dueer in the British Empire. In ad- 
dition, its wholly-owned mills are 
capable of producing 130 tons of 
Kraft paper, 75 tons of board and 
wrapping paper, and 15 tons of build- 
ing board. Surplus pulp available 
for sale totals 100 tons capacity 
of sulphite and 130 tons of sale for 
kraft. The company also owns a 
half-interest in Quebec Pulp & Paper 
Mills which can produce for mar- 
ket 500 tons of groundwood per day. 

Rothermere to Join Board 

Lord Rothermere, by the exchange 
of shares, will own about a 20 per 
cent stock interest in Canada Pow- 
er & Paper Corp, and will join the 
board of that company. Canada Pow- 
er & Paper already has a strong 
board. Sir Herbert. Holt is chair- 
man, George Chahoon, Jr., is presi- 
dent, George M. McKee is vice- 
president and managing director, and 
C. R. Whitehead is general man- 
ager. 

Other directors of Canada Power 

Paper Corp. are J. H. Gundy, 
C. B. McNaught, F. A. Sabaton, 
Harold Crabtree, Arthur Cross, Ed- 
win Hanson, G. H. Montgomery, 
K.C., C. Howard Smith, F. G. Bush, 
W. P. Creach, H. G. Yoeman, H. W. 
Jackson, M. J. Brien, J. A. McCory. 
_ Canada Power & Paper Corp. was 
incorporated under Quebec laws in 
1928, as a holding company. The 
first acquisitions were the common 
shares of the Laurentide Co. and thé 
St. Maurice Valley Corp., control 
of several subsidiaries being effect- 
ed at the same time. In September, 
1929, Canada Power & Paper in a 
similar manner secured control of 
Port Alfred Pulp & Paper and Way- 
agamack Pulp & Paper. 

Timber Limits Large 

Gross assets of Canada Power & 
Paper at the end of 1929 were $190,- 
091,557. Capitalization consisted of 
$28,800,000 of Laurentide series of 
debentures, $6,666,700 of Wayaga- 
mack series debentures and 1,218,- 
000 shares of common. Underlying 
securities consisted of $46,201,451 of 
bonds and debentures of subsidiary 
companies and $24,000,000 of pre- 
ferred stock of subsidiaries. The 
company had a working capital of 
$27,339,341, the ratio of current as- 
sets to current liabilities being 3.17 
to 1. In 1929, bond and debenture 
interest was earned 1.45 times after 
depreciation and depletion. The 7 
per cent preferred dividends were 
earned by a margin of 90 cents. 

_ Canada Power & Paper has timber 

limits of about 21,600 square miles 
which are estimated to contain 90,- 
000,000 cords of eeewee. Of these, 
the Anglo-Canadian has held 2,337 
square miles, or 10,000,000 cords. 
The total limits, it is estimated, 
would operate the six mills of the 
company for not less than 70 years 
at full capacity. 

By the merger, Canada Power & 
Paper Corp. secures an additional 
outlet for its product, independent 
of consumption in the United Statés, 
although that country will, of course, 


THE FINANCIAL POST. 


Dominion Steel 
Rail Mill Busy 


MONTREAL.—In order to 
complete the unfinished Cana- 
dian National Railway rail 
order, the rail mill of the Dom- 
inion Iron & Steel Company 
plant at Sydney has gone on 
a double shift, operating 24 
daily from the beginning of this 
week. At the completion of 
the Canadian National order, 
the various departments will 
be kept on a double shift for 
the next two months on a South 
African order of 10,000 tons. 
This will practically ensure 
work for the plant until the end 
of August. 

Since the beginning of the 
year Dominion Iron and Steel 
has done well in respect to rail 
orders. In addition to the 
above contracts, the company 
received orders from the Can- 
adian Pacific Railway and 
Northern Alberta Railways. 


remain the principal market. Yet it 
is believed that the export of Cana- 
dian newsprint to Britain .will be 
stimulated, especially as the, Roth- 
ermere interests are adding to their 
chains of newspapers in the British 
Isles. The Daily Mail and the Even- 
ing News are two of the North- 
cliffe newspapers which have, re- 
spectively, the largest morning and 
evening circulation of any newspap- 
pers inthe world. . 

Substantial British investment in- 
terest in one of the largest news- 
print companies, it is hoped, will 
give a fillip to British attention in 
the extent ind nature of Canadian 
natural resources and possibly will 
lead to further investment of Brit- 
ish capital in this country. 

Debentures Well Guaranteed 

Following is the official announce- 
ment of the merger from Lord Roth- 
ermere: : 

After due consideration of, conditions 
affecting the future of the newsprint 
industry, the directors of Anglo-Cana- 
dian Pulp & Paper Mills, Ltd., and the 
Directors of Canada Power & Paper 
Corp., have agreed that it will be 
advantageous to amalgamate. 

“The amalgamation is to be effected 
through the assumption by Canada 
Power & Paper Corp., of the existing 
suetiates of the debentures of Anglo- 

anadian Pulp & Paper Mills, the 
guaranteeing of the dividends on the 
7 per cent cumulative preference 
shares, and the exchange of the 
ordinary shares of Anglo-Canadian 
Pulp & Paper Mills for common shares 
of Canada Power & Paper Corp. on the 
basis of 2% shares of the capital stock 
of the latter 5° oration for one 
ordinary share’ of Anglo-Canadian 
me & Paper Mills. 

“The result will be that the present 
holders of Anglo-Canadian Pulp & 
Paper Mills ordinary shares will be- 
come large shareholders in Canada 
Power & Paper Corp. The properties 
of Anglo-Canadian Pulp & Paper Mills 
will immediately become an important 
unit in the largest newsprint manufac- 
turing company in the British Empire 
—and should enjoy the advantages in 
n-yanse ees and operations accruing 
therefrom. ° 

“Although the guarantee of the De- 
bentures is assumed by Canada Power, 
owners of the Debentures will continue 
to hold the guarantee of Daily Mirror 
Newspapers, Limited, and Sunday Pie- 
torial Newspapers (1920) Limited, 
which are the companies that guaran- 
teed the issue prior to the public offer 
in England. ? 

“The daily capacity production of 
the combined companies will be ap- 
proximately 2,500 tons of newsprint, 
plus a large tonnage of pulp, kraft and 
board papers. 

“Present shareholders of Anglo- 
Canadian Pulp & Paper Mills, Ltd. 
will be represented on the Board of 
Directors of Canada Power & Paper 
Corp., of which approximately 97 per 
cent of the stock will be held by Brit- 
ish and Carfadian investors.” 

Lord Rothermere, who is president 
of the Anglo-Canadian Company, is to 
become a director of Canada Power and 
Paper Corp. He has been prominent 
in British affairs for many years and 
is well known in Canada and the United 
States as a publisher and newspaper 
proprietor, as well as through financial 
and industrial activities in other direc- 
tions. 

Circulations Enormous 

He was associated with his elder 
brother, the late Lord Northcliffe, 
throughout the latter’s successful car- 
eer, and has been chiefly responsible 
for the business administration and 
constructive financial policy of the 
companies controlling the Daily Mail, 
the Daily Mirror, the Evening News, 
the Sunday Dispatch and the Sunday 
Pictorial all of which have enjoyed un- 
broken prosperity during many years. 
The Daily Mail and the Evefiing News 
have the largest newspaper circula- 
tions in the world, the circulations of 
the Daily Mail being nearly two mil- 
lion copies a day, 

When Lord Northeliffe died, Lord 
Rothermere not only assumed direc- 
tion of these publications, but added to 
them by purchasing the Hulton Press 
and other properties, until at the end 
of 1923, he was regarded as the domin- 
ant influence in the British publishing 
world, with newspaper circulations 
that were estimated to reach a a 
poreeneee of the reading public in the 

ritish Isles. 

Lord Rothermere later sold a number 
of the Hulton papers and a group of 
weekly and monthly periodicals to Sir 
William Berry, and further consoli- 
dated his position by amalgamating 
others of his publieations. In 1928, 
however, he followed this. by announc- 
ing and inaugurating the largest pro- 
ject in British newspaper history. 

- Extends in Provinces 

This was the formation of North- 
cliffe Newspapers, Limited, for the 
purpose of establishing modern eve- 
ning newspapers in a dozen or so of 
the larger provincial cities in England, 
Scotland and Wales. The public sub- 
scribed to this project, within a few 
minutes of the opening of the lists, a 
debenture issue of £3,000,0000. Even- 
ing newspapers have already been in- 
augurated by this company in a number 
of important centres. 

It is felt that the association of the 
Canada Power and Paper Corporation, 
as the largest of the Canadian news- 
print enterprises, with this leadin 

ritish publishing organization, wil 
prove of great advantage. 

In uniting the Rothermere and Holt 
Gundy interests the merger brings 
together two of the most important 
financial groups in England and Can- 
ada, thus strengthening materially the 
British influence in the largest manu- 
facturing industry of the Dominion. 


Westminster Paper 
Opens Rebuilt Plant 


The new plant of the Westminster 
Paper Co. at New Westminster, B. C., 
has been formally opened. The plant 
cost $800,000 and replaces one which 
was destroyed = fire some months ago. 

It is stated that 97 per cent of the 
capital of the company is held by 324 
residents of British Columbia. Prior to 
the fire, the majority of the stock of 
the company was held in Eastern Can- 
ada and in the United States. 


P. HOPE SANITARY 
CONTROL IS SOLD 
TO CRANE, LTD. 


United States Interests 
Back of Deal Are Among 
Strongest in Industry 


Though controll vinterest of 
Port Hope Sanita anufacturing 
Co. has been sold, The Financial Post 
is informed on good authority that 
the name and management of the 
company will be just the same. The 
letter of the president, J. A. Kil- 
patrick, announcing to shareholders 
that control had been sold at $44 
a share with the proviso that min- 
ority shareholders should have the 
same offer extended to them, did not 
name the company which had se- 
cured this control, but it may be 
taken for granted that the new con- 
trolling interest is represented by 
Crane, Ltd., which owns a manufac- 
turing plant in Montreal and a pot- 
tery for plumbers’ sanitary ware at 
St. John’s, Que. 

The new owners are controlled in 
turn by Crane Co., one of the strong- 
est and largest United States com- 
panies in the business. Its Cana- 
dian subsidiary has been very active 
recently. Recent news despatches in- 
dicated that it intended to build a 
$1,000,000 plant at St. Johns, Que., 
very soon. Whether the new acqui- 
sition will change this oe or not 
is not yet apparent. Only-last year 
the company applied to Ottawa for 
the right to increase its share capital 
from 90,000 shares of $100 par to 
100,000 shares of $100 par value. 
Probably the U.S. company purchas- 
ed .the new shares at more than 
par to aid the Canadian company in 
its expansion plans. 

Dividends have been paid on Port 
Hope Sanitary common stock at rate 
of $2.50 annually until the last pay- 
ment on June 1 when rate was drop- 
ped to 50 cents for the quarter, or 
$2 annually. At the new rate $44 
looks like an attractive price. 

So far as control going to the new 
interests is concerned, it does not 
matter whether the minority share- 
holders accept the price of $44 on or 
before June 24 or not. Mr. Kilpat- 
rick and associates sold two-thirds 
of outstanding shares direct .and 
there are therefore only about 12,- 
700 shares to turn in outside of their 
holdings. The total price on 38,153 
shares issued is equal to $1,678,732. 

Minority shareholders are report- 
ed to be pleased that the offer was 
extended to them. It is quite close 
to the present market, though not as 
high as the $60 maximum shown Jast 
year. j 


GOODYEAR COTTON 
NEW WING OPENED 


Ste. Hyacinthe Plant to Use 
11,445,700 Pounds of 
Raw Material 


The opening of the new plant of the 
Goodyear Cotton Company at St. 
Hyacinthe, Que., which produces the 
fabric for Goodyear tires, belts, hose 
and other goods, is announced by the 
Goodyear Tire Co. 

The plant at St. Hyacinthe was ec- 
— by the newly incorporated 
Goodyear Cotton Company, of Canada 
in April, 1926, from the Canadian 
Manhasset Cotton Company. In 
normal times the factory will be able 
to supply 60 per cent of the cotton 
fabric used by the company. There are 
some 40,000 spindles in operation. 
When the mill of the Canadian Man- 
hassett Cotton Company Was taken over 
by Goodyear, it comprised two main 
buildings, one was of three storeys 
200 by 115 feet, and the other of one 
storey and a basement 310 by 123 feet. 
To these have been added the new 
wing, a three storey building 408 by 
140 feet. When the expected capacity 
of the new mill is reached some 11,- 
445,760 pounds of raw cotton will be 
sogeeed annually. 

he product of the factory of St. 
Hyacinthe will be shipped to the Good- 
year factories in Ontario. 

C. H. Carlisle, president of the Good- 
year Tire and Rubber Company of Can- 
ada, in his address at the formal open- 
ing made a strong plea for the mainten- 
ance of protective tariff. 

Among those procent at the opening 
were P. W. Litchfield, president, Good- 
year Tire and Rubber Company, Akron, 
Ohio; C. C, Slusser and C. A. Stillman, 
vice-presidents of Goodyear, Akron; J. 
G. Lane, treasurer; R. C. Berkinshaw, 
secretary; D. J. McCarthy, sales man- 
ager and E. H. Koken, superintendent 
of Goodyear, Canada; J. D. Mansfield 
president of Chrysler Corporation of 
Canada; Mayor T. G. Bouchard of St. 
Hyacinthe; Rene Morin, M.P., and lead- 
ing figures from the cotton and rubber 
industries. 


Dalhousie Paper Mill 


Creates New Record 
From Our Own Correspondent 

MONTREAL.—New Brunswick Inter- 
national Paper Company recently set a 
record for daily production, with an 
output of 283 tons of newsprint. The 
normal capacity of the two paper- 
making machines in the Dalhousie mill 
is 250 tons daily. 

Prior to the production of the 283 
tons, there was a single day’s output 
of 274 tons from the machines and this 
had stood as the high mark since the 
opening of the mill, which has made 
a week’s production at an average rate 
of 267 tons a day. ° 


Control of A.P.W. Paper 
Changes to Roger Babson 


From Our Uwn Correspondent 

MONTREAL.—Controlling interest in 
the A. P. W. Paper Company, of Al- 
bany, N.Y., has been purchased by R. 
W. Babson, of the Babson Statistical 
Organization, according to the Paper 
Trade Journal. 

The A. P. W. Paper Company has a 
groundwood mill in Canada at Sheet 
Harbor, N.S., which has a daily capacity 
of 100 tons of mechanical pulp, all of 
which is shipped to the parent company 
at Albany. 


Great Lakes Paper Labor 
Dispute Amicably Settled 


From Our Own Correspondent 

MONTREAL.—Wage dispute between 
the Fort William papermakers’ Union 
and the Great Lakes Pulp and Paper 
Company has been satisfactorily set- 
tled, according to word received by the 
Minister of Labor. 

About 2,000 men in Fort William, 
Fort Francis, Kenora and International 
Falls were affected. 


Blue Ribbon Corp. Gets 
Nearly Subsidiary Stock 

Blue Ribbon Corp. » w owns all of 
the stock of Pure Gold Mfg. Co. and 
all but 500 shares of poaterred and 450 
shares of the common of Blue Ribbon, 
Ltd. The Blue Ribbon shares are part 
of an estate and the executors are said 
to be agreeable to the exchange. 

Blue Ribbon Corp. was formed some 
months ago as a holding company for 
Pure Gold and Blue Ribbon companies 
which operating in similar lines of busi- 
ness in Eastern and in Western Canada. 


Dominion Stores 
Try Groceterias 


Dominion Stores, Ltd., has 
opened in Montreal the first 
semi-self-serve store to be 
operated by any of tlhe groc- 
ery chains in Canada, accord- 
ing to “Canadian Grocer.” The 
undertaking is in the nature 
of an experiment. The cus- 
tomer has the privilege of 
serving herself or being wait- 
ed on at a counter in the cen- 
tre of the store. W. J. Pent- 
land, president of the company, 
states that thus far it appears 
that some 60 per cent of the 
customers wish to serve them- 
selves. 

The company opened a gro- 
ceteria in Montreal several 
weeks ago which is also in the 
nature of an experiment. It is 
stated that it is probable that 
two more such stores will be 
opened in Montreal. 


CLAUDE NEON AD. 
SALES THIS YEAR 
ARE UP TO MARK 
Neon Sign Continues to 
Win Approval of Ad- 


vertisers 
From Our Own Correspondent 


MONTREAL.—Claude Neon Gen- | $ 
eral Advertising is stated to be mak- | P 


ing satisfactory progress and sales 
of the operating companies products 
are reported to have shown improve- 
ment. The popularity of neon gas 
as an illuminant appears to be in- 
creasing and this form of display 
advertising has been widely adopted 
in the larger cities in Canada. 

Financing of Claude Neon General 
Advertising, which was expected to 
have made its appearance before this, 
has been delayed and is not likel 
to be carried out before the fall. 
Some difficulty has been encountered 
in the situation surrounding the pre- 
ferred shares of E. L. Ruddy Com- 
pany for which no formal offer of 
exchange was made at the time of 
the inclusion of Ruddy into the hold- 
ang comoees: ' 

he preferred stock of Ruddy car- 


ries a warrant entitling the holder to | © 
subscribe for common stock at $20 a and 


to December, 1932, in the 
ratio of one share of common, for 
one share of preferred. All the com- 
mon stock of E. L. Ruddy, however, 
was omnes by Claude Neon Gen- 
eral Advertising at its inception. 


Expect Solution Shortly 


It is believed that a_ settlement 
with Ruddy shareholders is at hand 
and the situation should: be cleared 
up shortly. There are outstanding 
$770,000 of Ruddy peferred.: 

The other main participant in the 
merger of companies which. now 
comprise Claude Neon: General Ad- 
vertising was Asch, Limited, Prefer- 
red shareholders of Asch were of- 
fered one share of Neon preferred, 
a fractional warrant for three forti- 
eths of a preferred and one share of 
no par common, Common share- 
uolders were given five shares of 
the new company for one Asch com- 
mon. 

Claude Neon General Advertising 
is now the dominant figure in poster 
and outdoor advertising in Canada. 
The activities of its component com- 
panies are Dominion wide. Its capi- 
tal structure consists of $5,000,000 
collateral trust bonds, preferred 
stock of $2,500,000 and 600,000 
shares of no par common. 

_ The full amount of these securi- 
ties is not yet outstanding, pend- 
ing the undertaking of new financing. 


Credit-Foncier Loses 
Before Paris Court 
From Our Own Correspondent 


MONTREAL.—By a judgment handed 
down by the Paris Court of Cassation, 
Credit - Foncier, a French - Canadian 


share u 


banking institution of Montreal, must 
pay coupons on its bonds at the Swiss 
frances, if the holders of the bonds 
so desire. 

The eertificates of the bonds which 
were issued in 1890, 1896 and 1908, 
specified that the coupons were pay- 
able in francs at Paris and Geneva. 
When the French franc was devalor- 
ized, the bondholders in France claimed 
that the specification entitled them to 
ask for preetes in the Swiss francs. 
The bank, on the contrary, held that 
the specitienton gave the bondholders 
the choice of place of payment only, 
and not of currency. 

The Paris Civil Tribunal, in Novem- 
ber, 1923, sustained the bondholders’ 
claim, and this judgment was upheld 
by the Appeal Court in July, 1925. The 
bank then appealed to the Court of 
Cassation, and again lost. 


Halifax Fair Attraetive 

_At a meeting of the Halifax Exhibi- 
tion Commission it was stated that the 
demand for space in the forthcoming 
show by exhibitors from the West In- 
dies is so — that difficulty is being 
experienced in meeting all requests. 
Practically all the islands are making 
application. 


COMMON EARNED 
$3.51 PER SHARE 


The First Annual Report 
Shows Good Cash 
Position 


The first annual report of Rogers- 
Majestic Corp. since the public fi- 
nancing of the company in October, 
1929, shows net operating profit of 
$476,147 and a non-operating reven- 
ue of $57,809. After deduction of 
$55,065 for depreciation; $34,000, re- 
serve for income tax and sundry 
capital charges of $4,224 there is a 
net profit of $440,667 or $3.51 per 
share on the 125,549 shares of class 
A and class B stock outstanding. 
On June 1 the company ~ in 
initial quarterly dividend of 30 cents 
per share with a bonus of 50 cents 

er share on both classes of stock. 

ere are 115,355 shares of class A 
and 10,194 shares of class B, both 
of no par value, which rank equally 
in respect to assets and dividends. 
The class A shares are non-voting. 

D. H. McDougall, president of the 
company, states in the annual. re- 
port that the year ended March 31, 
1930, was the most successful year 
in the company’s history. In addi- 
tion to setting aside $55,065 as a 
reserve for depreciation and bad 
debts the company wrote $200,000 
off goodwill, red this item to 
50,000. The report shows the com- 
any with a working capital of e 
653,389; current asséts being 3$1,- 
— and current liabilities, $200,- 

Assets of the company total $3,- 
$51,974 of which is cash 
and $1,461,562 is in accounts re- 
ceivable and inventories. Fixed as- 
sets are carried at $567,377 after 
deduction of $106,175 depreciation 


reserve. abeidine’ os i- 
um on 8 8 purchased, 
oodwill, etc., are sales at $930,- 


5on, Current liabilities consist sole- 
ly of $200,981 accounts payable, 
while deferred liabilities _ to 


at $49,667 and surp 
$815,779. The statement includes the 
assets and liabilities of not only 


an 
Rogers-Majestic but its sub- 
idlaries Roger Radio Tubes, Lid. 


Radio Finance Corp. The income 
and surplus account for the year 
ended March 31, 1930, is as follows: 
CONSOLIDATED SURPLUS ACCOUNT 
Year Ending Merch 31, 1930 
Net oper. profits .......++. ovceccee $476,147 
Non-oper. revenue Seeeeee ee eeeeeee 57,809 


$533,956 
55,065 
seceeeeeee 


“oe 
Peeoeesece 200,000 


eeeeeeerce $240,667 
er eeeesoore 576,111 
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>< Your Investm 


7. - dnvestment 
es, be answered b 
Be We cannot 


: -- Gatineau Power 


A client of mine who is building up | ¥ 


tment portfolio has asked for 


ne advice on Gatineau Power bonds. 


hid you recommend them as a sound 
diem for investment? 


Jatineau Power Company has ad- 

inced steadily since its inception. 
SASS 
ea s 


psons 

tt do you think of the 6 per cent 
of Simpsons ees I have 
me money to invest and I want to buy 
bond which I will not have to 

fry about. 
Bimpsons, Limited, 6’s are sound 
nds. As you know, the company 
tupiés a position, is ably 
inaged and id continue to 
ress in the future. We think the: 
hds might well be added to your 


ae 


4 Dominion Tar 

A friend of mine has suggested that 
urchase some debentures of Domin- 
Tar & Chemical Co. Are these well 
mred and is the company doing well? 
Dominion Tar and Chemical Com- 

any extended its activities materi- 
sar through the acquisition 
‘minorit; aoroets a ss 

companies, The position o: 

mM has been consolidated, 
ings showed gains in 1929, and 
eutlook for the future is favor- 

fe. Dominion Tar is a dominant 

a stor in its particular field, 

ith op pepeers to be ample security 
“Deni debentures, 
3 seg ewer 
-* Yam seeking a de bond and 
ve considered British Columbia 
fewer Corporation 54's. What is your 
inion of these bonds? Do you con- 
sider ther a sound investment? 
_ British Columbia Power Corpora- 
on first refunding, 

a trust. bonds, may be con- 

meted a satisfactory investment. 


of the company 
affected duri 


the current fiscal year on account of 
“wetter shortage in the province, there 
behind the bonds, 
is should be oe take 
interest requirements. - 
ff British: Columbia Power Cor- 
ion. is cing a wide pro- 
: of expansion, which will 
ly ease its‘output of power, 
poset the dangers of drought in 
‘ cae eee ee are 

= Manitou Lake San. 
3 ppreciate your opinion on 
lity of purchasing shares 


. Manitou e Sanitorium & 
fal ucts Mfg. Co., shares of 
are be 


im 


sold. in. Saskatoon. It 
that the company has a plant 


is apparently still 
wers. 


continuous enditure of 
over the continent for ad- 


business is to be created 


is. kept up to the point which its 
We expect. > 
ie would suggest that money 
for this s should be money 
tan be easily spared and that 
tock when purchased should not 
das an asset to the pur- 
until the company is estab- 
‘and has shown profitable 


FIOT 


Canada Power 


Bave thought of purchasing some 
tures of Canada Power & Paper 
ny. Earnings seemed to be satis- 
ast year and the yield on the 

rit! ig most attractive. Do you 
k the interest is safe? Would you 
ind me to buy the debentures? 
we do not think that the 

t on Canada Power & Paper 
tu is in danger, we would 
| Tecommend their purchase, at 
t, to the average investor. The 


+ oy 


position of the company is | pa 


ng, and, if necessary, bond inter- 
could be paid without impairing 
company’s liquid status if earn- 


by telephone or telegram. 


ings showed a marked decline this 


ear. 
However, there are two important 
factors to be considered. First, the 
company.is very heavily capitalized, 
having $70,216,451 of securities rank- 
ing senior to its own. Interest on 
Canada Power & Paper debentures 
was earned but 1.45 times, after 
depreciation and depletion charges, 
in 1929. 
Secondly, though the outlook in 


nm | the newsprint industry is improved, 


the present situation is still far from 
satisfactory. There is a possibility 
that earnings this year will show a 
decline, since production to date is 
lower than last year, and business 
conditions in the United States do 
not indicate any immediate better- 
ment in the demand for newsprint. 


Can. Investors’ Corp. 


I hold the following stocks: 
ares Bought at 
100 Canadian Investors Corp. ..$ 25.50 
20 Second Canadian General 
Investment Trust 


25 Easy Washer 

25 Easy Washer 

20 Canada Vinegar ... 

20 Cities Service ‘. 

20 Cities Service 25.75 
Would you advise selling these at 

the market and purchasing the follow- 


ing? 

British American Oil; Dominion 
Bridge; Ford of Canada A; Imperial 
Oil; Page Hersey; Shawinigan Water 
& Power; Stee] of Canada; General 


‘Motors;’ Lake of the Woods Milling: 
a 


Service Stations; C.P.R.; Cana 
Gypsum; Canada Dredge. 

Though most of the securities 
which you now hold have either in- 
vestment value or prospective possi- 
bilities in a speculative way, the sec- 


ond list which you submit is infi-|C 


nitely stronger and would be much 
better to hold over a term of years 
including depressions. 

We would suggest, however, that 
you still hold your Canadian Invest- 
ors’ Corp. 


Industrial Alcchel 


I bought Canadian Industrial Alcohol 
shares at prices around 40 and have 
witnessed my stock sink to its present 
level without selling out. Do you think 
it would be wise to buy some more at 
present levels in an effort to average 
up my losses. What are the prospects 
for dividends on conclusion of the 
present trial? 

The situation surrounding Cana- 
dian Industria) Alcohol has become 
so involved through the litigation in 
which its en is concerned, 
that it is most to make any 
definite forecast regarding the com- 
pany’s future. -We understand: that 
sales have shown some: improvement 
recently, though for the first five 
months of the current fiscal year, 
they were down by some 60 per cent. 

We would not advise the purchase 
of additional stock until it is possible 
to obtain more definite information 
as to the com ’s position. Cana- 
dian Indus Alcohol has lost 

year, and it 


ground in the 
-seems that it will tikely be some time 


before it Can — ts former 
status. The outlook for dividends, 
even on conclusion of the litigation, 
does not appear too encouraging. 


‘ Int. Utilities 

TI hold a small block of International 
Utilities Class “B” shares. I would be 
pleased to receive your opinion of this 
stock. ~ 

International Utilities “B”. shares 
are speculative and their only 
attraction appears to be in the 
light of a long hold. It is 
possible that International Utilities 
Corporation may: eventually sell its 
properties in which case the holders 
of the “B” stock might get a better 
price for their securities than that 
which exists at present. 


International Power 

We would be very much obliged if 
you will let us have an opinion as to 
the merits of International Power Com- 
pany’s 7 per cent preferred stock as a 
business man’s investment. - 

We would be unwilling to make 
any commitment in the preferred 
stock of International Power Com- 
iny until the anual report for 1929 
is published. This should make its 
appearance in about two weeks. Earn- 
ings in 1928 were only sufficient to 


Investment Opportunities 


E in Canadian 


Bank Stocks 


Over a period of years, Canadian Bank 
Stocks have proved to be one of the most 
satisfactory of Canadian investments. 
Judged by all sound investment standards 
—eafety, yield, appreciation and market- 
ability, they have measured up in a way 
that leaves little to be desired. 


As the instruments of Canadian business 
expansion, Canadian Banks will reap the 
first fruits of our future growth. — 

Our circular analyzing Canadian Bank | 
Stocks from the investment point >f view | 
will be sent on request. 


ents 


questions and problems submitted by subscribers of The Financial Post 
letter and those of general interest will be published on this page. 
this service to non-subscribers. A two-cent stamp or stamped 
ae always be enclosed to cover the direct reply. Write mining and insurance 

: on sheets separate from other investment enquiries. No answers can be given 


cover preferred dividend require- 
ments by a narrow margin and we 
understand that profits for the past 
year have shown little improvement. 

While some of the company’s oper- 
ating subsidiaries have shown im- 
provement, others have experienced 
set-backs in the past year. Porto 
Rico Railways, for instance, was con- 
fronted with high operating costs 
until its now hydro-electric develop- 
ment on the Blanco River“was com- 
pleted late in the year, while the com- 
pany suffered heavy damage to prop- 
erty in the hurricane which swept the 
island in the fall of 1928. 

However, ‘International Power is 
gradually consolidating its operations 
and eventually should show improve- 
ménts. At the present time the pre- 
ferred stock must be regarded as 
slightly speculative. If you are sat- 
isfied with the financial statement 
of the company for 1929 we think the 
aoe might be included in a well 

iversified list. 


United Power 
I would be glad to have a report 
from you on the advisability of invest- 
ing in United Power and Industrial 
Securities Ltd. and Grand Central 
Markets Ltd. 

Investments of your funds in 
United Power and Industrial Securi- 
ties, Ltd., is, at this stage, a specu- 
lative proceeding inasmuch as the 
success of a general investment trust 
of this character will depend on man- 
agement and the judgment shown 
in getting a thoroughly diversified 
list of investments and keeping 
them changed from time to time in 
accordance with changes in business 
conditions of the companies involved. 
anservatively run, it may prove 
quite successful but in the meantime, 
you would have'to face the situation 
that your stock would not nave very 
good marketability. The provision 
with regard to directors’ fees is good. 

There is also a speculative feature 
in connection with Grand Central 
Markets, Ltd., and until success is 
measured in actual dollars and cents, 
the speculative feature will still ob- 
tain and marketability of this stock 
will not be great. 


We. would advise most careful in- | 


vestigation. 


Amalgamated Electric 


What is the position of Amalgamated 
Electric’ Corp. preferred stock? Can 
this stock bé considered a sound in- 
vestment?). - 

Amalgamated Electric Corporation 
6 per cent cumulative. redeemable 

referred stock at $50 par value had 
ts first dividend of $1 a share 
on July 15, 1929. It earned $4.74 a 
share in that year and paid $2.50. 
The stock appears to have good 
chances of increasing in investment 
value, but it is not a seasoned stock. 

Actual dividends are well protected 
and if the company can put up a good 
show during the next two years, 
its erred stock will be accepted 
as. thoroughly safe. A few more 
years will have to elapse before this 
stock, undoubtedly good now, will be 
considered as a seasoned investment. 


Lake Superior Corp. 

TI would like to get your opinion re- 

arding Lake Superior Corp. common. 
f have a small block of shares honght 
at 30. Do — think I had better hold? 
I do not like to take such a loss in 
selling as I would have to at present 
prices. 

We think you might hold ypur 
Lake Superior common if you can 
afford to. While the immediate 
future of the corporation is still 
rather indefinite, the outlook, as a 
whole, is improved. “Progress has 
been made in the company’s effort to 
rid itself of the liability in connection 
with the Algoma Central Railway 
bonds and though this matter has 
not been cleared up, yet some deci- 
sion should be arrived at shortly. 

Algoma Steel Corp., which is the 
backbone of the whole structure, 
should benefit by the recent tariff 
revision. It has expanded its plant 
activities and production has in- 
creased substantially. 


Roby’s Products 


I hold some stock in Roby’s Products, 
Limited, but have been unable to get 
any information on the company's 
operations. Can you tell me how it 
stands financially and what its pros- 
pects are? 

We understand that a letter to 
shareholders of Roby’s Products is 
going forward immediately, setting 
out the present position of the com- 


any. . 
P The outlook: for Roby’s Products 
does not appear to be favorable. The 
company we understand, has lost 
money on its flooring activities and 
has dropped out of this work entirely. 
It is in competition with larger and 
better established companies in the 
‘other lines which it handles, while 
there is no market for the stock. We 
understand there is little hope for 
payment of dividends for some years. 


Western Steel Products 

Will you please advise me about 
Western Steel Products six per cent 
first mortgage bonds series “B”? When 
were series “A” issued and how do the 
series “B” rank for security with series 
TAP te 

Western Steel Products first mort- 
gage bonds, series “B,” may be re- 
garded as a satisfactory investment. 
The company has made rapid prog- 
ress in the past three years; earnings 
were higher in 1929 and are again 
showing improvement this year. 

The company has recently extend- 
ed its activities by the acquisition of 


When Women 
Invest 


4A WEEKLY FEATURE 


A Good List, if Watched 
A lady of my acquaintance holds 
$5,550 Dominion of Canada bonds, 5% 
per cent—1934 and $4,000 5% per cent 
—1937. As these bonds are now selling 
at a premium of about $350 and as they 
mature within a comparatively short 
time, it has been suggested to her that 
it would be good business to exchange 
them for a well diversified list of 
ome utility and corporation bonds. 
he following list was offered which 
would increase the principle to $10,000 
and give an average yield of a little 
less than 6 per cent. 
$1,000 Montreal Protestant 
School Board 

1,000 British American Oil 
Debentures 

1,000 Consolidated Press 
Debentures 

1,000 Calgary Power 

1,000 B.C.. Power 

1,000 berdon Realty 

1,000 Can. Copper Refiners .. 

1,000 New Method Laundry .. 

1,000 Montreal Apartments .. 544/48 | 

1,000 Can. Steamships 6/41 

Will you please give me your opinion | 
as to the wiSdom of making this change | 
and whether you consider the suggested | 
bonds sound? I may add that no pre- 
ferred or common stocks are being con- | 
sidered as it has been thought etter | 
in this case to stick to bonds. Also, | 
the above government bonds do not | 
represent all of this lady’s holdings in | 
securities of that type. 

Every suggestion you mention, 
for the investment of your acquaint- 
ance’s funds has merit. They involve 
a considerable drop in the level of 
securities, however but there is still 
a reasonable safety in connection | 
with each. It would appear to us, | 
however, that as she desires to | 
change short maturity into long ma- 
turity she should take only bonds of 
companies of an undoubted financial 
strength and with an established 
record. 


There are in the: list submitted to 
her, such companies, as Canadi 
Copper Refiners, which will prob- 
ably do well, but the refinery is not 
yet constructed. There is also Can- 
ada Steamships, which has a good , 
record for bond payments, but | 
which is temporarily depressed be- 
cause of the wheat situation. We 
would suggest that in that list 
Montreal Protestant School Board, 
British American Oil Debentures, 
Calgary Power, B. C. Power, and 
Cte Montreal Apartments, 
are st meet her need for a long 

0 . 


The other companies are doing 
well, and have good prospects but 
ten years can make a great differ- 
ence in a company’s position, either 
for better or worse. In her position 
she should take no chances, but stick 
by the sure thing. A business man 
who reviews his holdings periodi- 
cally, could quite conservatively 
take the list shown in your letter. 
Your friend could add obligations of 
municipalities and school districts 
that have a good record, as well as 
bonds of successful public utility. 
companies. 


5/60 


6/49 


Consolidated Creameries 
Would you please advise me as to the 
possibilities of an investment in Con- 
solidated Creameries, Ltd.? 
Consolidated Creameries was a 
company formed in 1929 to take 
over six creameries in Ontario com- 
munities, The capitalization of the 
company is shown at 10,000 shares 
of class “A” preferred, $25 par 
value, 4,000 shares of class “B” pre- 
ferred, $25 par value, and 20,000 no 
ar value common shares outstand- 
ing. The class “A” and class “B” 
preferred are 7 per cent and re- 
deemable at 120 per cent of par. 
The creameries were ‘located at 
Palmerston, Seaforth, Drayton, 
Meaford, Paisley and Underwood. It 
was proposed also to acquire cold 
storage premises in Toronto to in- 
crease largely the butter making 
and to augment the sales force and 
the various units. The sales price 
was originally at $25 a share carry- 
ing a bonus of one share of common 
to each four shares of preferred. 
.No stock being listed, the stock 
would be difficult to market and 
under present conditions, until a 
further statement is available that 
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$2,000,000 


Jamaica Public Service Company, Limited 
First Mortgage Sinking Fund Bond Series “B” 5% 


To be dated July 1, 1930. 


To mature July 1, 1950. 


Interest payable semi-annually January 1 and July 1. Principal and interest, payable at the holder’s option in 
Canadian gold coin at The Royal Bank of Canada in Montreal, Toronto and Vanceuver, Canada, or in gold coin 
of the Kingdom of Great Britain at The Royal Bank of Canada in London, England, or Kingston, Jamaica, at the 
rate of $4.86 2/3 to £1. Coupon Bonds in the denominations of $1,000 and $500, registerable as to principal only. 
Redeemable in whole at any time or in part on any interest payment date at the Company’s option on thirty days’ 
notice at the following prices and accrued interest, viz.: at 103 up to and including July 1, 1935; thereafter at 102% 
up to and including July 1, 1940; thereafter at 101% up to and including July 1, 1945; thereafter at 100% up to and 
including January 1, 1950, and thereafter at 100. Montreal Trust Company, Trustee. 


Annual Sinking Fund, commencing July 1, 1933, for the exclusive retirement of Bonds of Setiés B, equal to 14% 
of all the issued Bonds of Series B. 


LEGAL INVESTMENT FOR LIFE INSURANCE COMPANIES UNDER THE INSURANCE ACT oF CANADA. 


Mr. Marcy L. Sperry, Vice President, summarizes his letter to us es follows: 


Business Jamaica Public Service Company, 

Limited, operates under satisfac- 
tory franchises and without competition the 
electric light and power system in Kingston 
and St. Andrew and Spanish Town, Jamaica, 
B.W.L, and other towns and estates in sur- 
rounding territory and, through a wholly- 
owned subsidiary, St. James Utilities Limited, 
the electric light and power and ice business 
in Montego Bay. The company also operates 
the tramway system in Kingston and St. 
Andrew. The population served by the Com- 
pany Bos its subsidiary is approximately 


It also owns the entire capital stock of the 
Jamaica Hydro-Electric Company, Limited, 
which owns lands and water rights on the 
White River where approximately 6,000 h.p. 
can be developed. 

The entire ordinary share capital of the 
Jamaica Public Service Company, Limited 
(except directors qualifying shares), is 
owned by Jamaica Public Service Limited 
incorporated under the laws of the Dominion 
of Canada, 


Franchises The franchise’ of the Company - 


and its subsidiary, St. James 
Utilities Limited, are, in the opinion of coun- 
sel, broad in scope, do not contain unduly 
onerous provisions and are framed to give 
adequate protection to the Company’s prop- 
erty rights. 


‘Security The $2,000,000 First Mortgage 
Bonds Series B 5%, on completion 
of this financing, will be the only outstanding 
funded debt of the Company and, in the 
opinion of counsel, will be secured by a first 
mortgage on the entire real and immoveable 
property now owned by the Company and 
on such after-acquired property unless pur- 
chased subject to an underlying mortgage. 
Additional bonds of Series B or any other 
Series may only be issued under the con- 
servative restrictions of the Trust Deed. 


For the ten years ended Decem- 
ber 31, 1929, average annual net 
earnings from operations, after all operating 
expenses, including maintenance allowance 
and after all taxes, available for bond inter- 
est were in excess of $215,000 or over twice 
annual interest requirements on this issue of 
Bonds of Series B. 


Earnings 


Earnings for twelve months ending Decem- 
ber 31, 1929, were as follows: 


Gross Earnings ...........+++++-$752,886 


Operating Expenses, Maintenance 
ANd Taxes i seen sdocdcesasace Meee 


Net Earnings OOo ee bore e sions $807,745 


Annual Interest Requirements on 
Bonds this issue ..........++.« 100,000 


Net earnings available for bond interest as 
shown above, for period, were therefore 
better than three times the annual interest 
requirements on these bonds which consti- 
tute the only bonded debt of the Company. 


Equity The 7% preference shares and the 
. ordinary shares of the Company, 
representing the approximate equity junior 
to this issue of Bonds, based on the market 
value of the preference shares of the Com- 
pany and the capital stock of Jamaica Public 
Service Limited (issued in exchange for the 
ordinary’ shares of the Company) had a 
value, as of May 30, 1930, of over $3,000,000, 


Management Jamaica Public Service Com- 
, pany, Limited, subject to the 
direction and control of its of direc- 
tors, is operated under the supervision of 
Stone & Webster Service Corporation. The 
Company has been under Stone & Webster 
supervision since 1928, 


We offer these bonds when, as and if issued and accepted by us and subject to the ¢pproval of all legal 
details by Messrs. Brown, Montgomery & McMichael. 


PRICE 94 AND INTEREST, YIELDING ABOUT 544% 


Greenshields & Co 


Wood, Gundy & Co 
Limited 


Mackenzie & Kingman 


‘The statements contained in this circular are not guaranteed, but axe based upon information we believs to be 
: reliable and on which we Acted in purchasing these securities, 


Restock Fish Lakes 
The recent dumping of 80,000,000 
whitefish fry into sser Slave Lake 
should improve poseare for tourist 
fishermen, according to R. T. Rodd, 
supervisor of fisheries. 


STOCKS 


would indicate the amalgamation is | 5° 


certain to proceed with good finan- 
cial backing, it would be well to re- 
frain frora buying the stock. 


British American Oil 


I would like to know your opinion 
of the future of British American Oil. 
Do you consider its financial position 
as strong as formerly? Do you think 
it may regain the price at which it 


sold (around 70) previous to the crash || 
in October within the next year or/| 
year and a half? Do you advise hold- |! 


ing? 
f am interested to know as I hold || 


quite a large amount of stock held 
between 8 and 9 years which now 
about doubles first investment and 
further purchases. 

The financial position of British 
American Oil has been strengthened 
by the TT of $5,000,000 from 
the sale of 5 per cent. convertible 
debentures. Its record leads one to 
expect that, whatever may be the 
possible experience over a year or 
two of depressed business at any 
time, the general trend will be up- 
ward. When the new stock sells at 
35, this will be equivalent to 70 
shown by the old stock previou# to 
the crash in October. 

There is no present reason to be- 
lieve that you will not experience 
ove: the next decade the same fav- 
orable results which you have had 
in the last nine years. 


the business of George W. Reed in 
Montreal and a new plant is being 
erected. Western Steel Products 
already operates nine other plants in 
leading Canadian cities. 

The series “B” bonds rank equally 
with the series “A” in all respects. 
oo “A” bonds were issued in May, 
1 . 


BONDS 


Bought and Sold on 


REAL ESTATE 
All Exchanges 


INSURANCE AND 
ZINANCIAL ESTATE 


EDMONTON 
CANADA 


Sixty Years of Service 
to Investors 


Telephone Elgin 0341 


OHN CTARK & C9 


MEMBERS TORONTO STOCK EXCHANGE 
nk Bid 


KIPPEN & COMPANY Established 1870 ROVE. SANs 2'¢ 


INCORPORATED 


204 HOSPITAL STREET 

The Net 

Income from 

Your Property 

Can Be Increased 

By a Competent 
Property Manager 


INVESTMENT BANKERS 
MONTREAL 


Capital 3 $1,000,000 
Complete 


Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and 

Investment 


Our Property Management De- 
partment will be glad to make 
a survey of your holdings to 
determine whether it will be 
to your advantage to use this 
service. 


Investigate 


\ 


The B. C. Electric Power and Gas 
Company will, in the near future, un- 


r 


E. H. ROLLINS & SONS 


s . 


correspondents: 
E. H. ROLLINS & SONS 
Founded 1876, 
vi 
= ‘ork, = be Chigago, Philedelphia, 


. 


ee and dealers in 
Canadian, United States and Foreign 
Securities for governments, public utility 
and industrial corporations. 

Our correspondent branches in Europe, 
South America and on this Continent 
enable us to°offer unusually comprehen- 
sive facilities for the buying and selling 
of securities. 


ROYAL BANK BUILDING, MONTREAL 
Telephone < LAncaster 8214 
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FLOOD, BARNES & CO. 


Tavestment Bankers 
Montreal 


Ottawa Office: 55 Sparks Strect 


P ty management— 

D RURY & 'THOMP SON ane without expense 
Members ; 

MONTREAL STOCK EXCHANGE 

MONTREAL CURB MARKET 


MONTREAL 


Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office — Halifax, N.8. 
Saint John, N.B. St. John’s, Nfld 
Charlottetown, P.E.L. 
MONTREAL 
212 St. James Street W. 


JOHN J. FITZGERALD 
LIMITED 


Investments 


1409 Peel Street, Tooke Building, 
corner St. Catherine Street West 
MONTREAL 

Agents for Real Estate Securities of the Property 
Corporation of Canada. Telephone Lancaster 7264 


McWILLIAMS 
& BROUGHALL 
— SAAS SSIS 


288 Bay Street, | TORONTO 
Elgin 4183 


Unliated 


Sound Stock 


Promotions 


360 St. James Street HArbour 1254 
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“PATERNAL LAWS 
-» WEAKEN FIBRE. 
OF INDIVIDUAL 


“New President of C.M.A. 
Deplores New Legis- 
lation 


“BACKS UP RESEARCH 


\%Sees No Need for Worry in 

VE Present Situation— Time. 

Now to Prepare for 
Future Advance 


 —— By ELMER DAVIS, 
““Wew President of Canadian Manafecturers’ 
: Association, at annual banquet 
The situation in which we find our- 
selves today is not one for discour- 
“agement. Our business spirits may 
not be quite as exuberant as they 


Industrial 


At the annual meeting of the Can- 
adian Manufacturers’ Association an 
important discussion took place on 
the tariff. Representative C.M.A. 
leaders declared ,the viewpoint of 
industry as they saw it. 

Statement by 8. R. PARSONS 

It appeals to me that the time is 
now opportune for us, assembled in 
annual meeting, to say that we are 
not high protectionists. We all know 
that before long we will be in the 
ey | throes of a general election. It will 
re a year ago, Perhaps we are in| be stated from platforms all over 

the position of a man who has dined | this country that the manufacturers 
“not wisely but too well, and has the |of Canada cannot be satisfied unless 
“wimevitable headache. But these are|they have a tariff which gives them 
temporary conditions whether they |high protection. I think we ought to 
emphasize the fact that what we seek 
is reasonable protection. Reasonable 
protection with me means two things. 

In the first place it means employ- 
ment of men. It appears to me that 
on that ground we stand safely and 
securely. If we had protection for 
further. industries in Canada, and 


— 
— 
as 
—_ 
—_— 


be physical or national—and they 
‘will pass with time. Perhaps our 
_ situation is best described by an 
~ analogy which I saw in one of our 
financial papers not long ago; an 
~~. analogy to war operations. You will 
~ ‘remember during the war, the vari- 
__ ous phases were.not all advances, 
_ nor were they all retreats. In be-| reasonable protection. for some in- 
tween there were long periods of|dustries that are now languishing, 
holding on, of consolidations of! there would be little, if any, unem- 
gain, of improvement of the position | ployment in Canada. Therefore, I 
of the Allied armies. You remember | take it for granted that a tariff which 
| -reading of the dogged preparations | would mean employment of men is 
| during those dark days of 1918 which | the kind of tariif that we as manu- 
_.gnade possible, in the following days, | facturers desire. 
=the culmination of triumph in 100 . Employment for Capital 
OR, sof advance. And so in industry In the second place I would say 
__at the present time, the present | that a tariff which provides employ- 
P>=pause in our_industrial development | ment for. capital is necessary. In 
roperly used will be but the stage | Canada for a niimber of years past 
ng for the.next great advance.|/the people have become more or less 
Seeks Economical Production thrifty and saving, and they natur- 
I have heard my father, (Hon. E, | ally look for opportunities for invest- 
J. Davis, of ‘Newmarket), say on/| ment in concerns that are prosperous 
more than one occasion that in -his | and successful. So much capital has 
Jong business experience, periods of | been made in Canada in the years 
reduced activity have furnished the | following the war that there ought 
opportunity for intensiye study .of|to be possibility of investment of 
ods and processes involving, |that capital in Canadian industries, 
economies in production and im- | such industries as would be properly 
_ \provement in product, that have sub- | secured by a reasonable tariff. 
_ =sequently been of advantage for all| Therefore, to sum up, I believe that 
+. future time. The present pause in /|& tariff which enables us to employ 
. our business situation may be made | men, in the first place, and then to 
(to yield to us a like advantage. employ capital, is the kind of tariff 
Be The watchword of the present /that we desire. I think word should 
~ year. as I see it, should be “Econom- | go out from this annual meeting 
as Production.” It needs no prophet | that we are not. seeking high protec- 
oan that the year will be one /|tion, for that charge will be mad 


the keenest. competition. It will | against us from different. platforms 
M over this country. 


oe, 
BV ly be one of, many similar | @ : 
“years that we will have before us.| Statement by T..F. MONYPENNY 
‘The greatest suecess will be realized| I think Mr. Parsons’ remarks are 
by those who maintain the quality of | very timely. I have always deplored 
+their products, at the same time/the statement made by many manu- 
the costs. of production to/|facturers that they are looking for 
the greatest possible extent. 
4. Competition need not distourage 
_ us. There are many advantages that 
- ‘we have beyond and above all others. 
‘We have great natural resources. We 
have been provided by Providence 
with abundant and cheap raw ma- 
terial. We have the lowest cost and 
most plentiful er of any nation: 
{ t is at ovr disposal 
 *for industrial development. Consider- 
Re ‘our distances, we have most ex- | 
cellent transportation - facilities, 
_ whether it be by water, by rail or 
“by highway. ; 
ween Foreign hae pe ” 
es ese resources bac ly an ab-/ entirely or even largely responsible 
fundance of hard work on the part of | for unemployment. Seasonal cmpleys 


I have no comment td make on these 
measures beyond referring to them 
in order that we may realize that we 
have stepped a considerable distance 
along the pathway of paternal legis- 
dation in connection with industry. 

Now it is suggested that we should 
establish the principle of Unemploy- 
ment Insurance. The suggestion has 
been urged with increasing vigor 
during recent months covering per- 
haps the last year or so. I simply 
refer to this to make three observa- 


_ executives, of manufacturers, and of | ment such as building, road construc- 
* production staffs of our plants, firms, | tion, city improvement, lumbering, 
_ and o ations, should make it | fishing, and agriculture are all large 
| possible for us to meet every com-/| contributing factors, to unemploy- 
1 petition from abroad, and to main-| ment in Canada throughout various 
’ “tain our place in the industrial and | seasons of the year. I submit that. 
_ commercial life of the world. | any scheme which is adopted to meet 
t Another means that will assist us | the problem of unemployment should 
_ materially is the further application | include all of those various activities 
in our plants of industrial research.| which I have suggested, and not 
- If Canadian industry. can be said‘to| industry alone. 
_ + be behind-in anything, it is in the gen- Cost Should Be Shared 
etal application of industrial re-|. Second: I think there should be 
Pe search at the present time. A num-/a more general understanding and 
. . ber of our, competitor nations are in| recognition that the cost of all such 
advance of us in this respect. But} p-ternal legislation insyres to the 
the means has happily been provided | advantage of the whole citizenship 
for us to-apply this to our industries | of the province and of the Dominion 
at an early date and in.a general} wherever it is adopted, and there- 
way. The National Research Coun-{ fore should be borne by the whole 
cil at Ottawa, is at the disposal of | citizenship. 
all Canadians for research into the! Third: Fosmpest the advisability of 
broad matters that affect Canadian | considering carefully the general ef- 
industry and Canadian production. | fect of this type of legisiation. Can- 
And there have also been movements | adians have made an enviable repu- 
in a number of our provinces in 4/ tation during the war and also during 
similar direction, and research found- | the years of peace, by their initiative, 
ations have been established. Inj there independence of self-reliance. 
Ontario, thanks to the government | Anything that may in any way attack 
of the province and to the contribu-| or injure these sterling qualities that 
_tions of a number of our commer-| have done so much to make our 
cial and manufacturing organizations | people what they are and to enable 
we have the Ontario Research Found-| them to achieve what they have 
ation headed by Sir Joseph Flavelle.| achieved, is in my judgment a blow 
These organizations stand ready t0| at future generations and is a mat- 
serve Canadian industry and com-/ter that deserves very careful con- 
merce. There are two lines of| sideration, and the fullest discussion 
assistance which research can render | before any such measures are 
to us: first in the solution of diffi-| adopted. 
culties and the development of proc- Intra-Empire Trade 
esses and products by chemical! J] would simply like to refer in 
research, and second, in the improve-| passing to the question of intra- 
ment of methods. The first is the Empire trade, which is so live an 
general conception of research] issue at the present time. Our asso- 
epees eens The second | ciation the other morning adopted a 
is no Ov eookin y rocegmene- resolution strongly in favor of the 
verlooking the Obvious increase of intra-Empire trade, in so 
far as that can be accomplished with- 
out prejudicial effect to the produc- 
- | tive factors in Canadian life, whether 
they be industrial or whether they be 
agricultural. I recommend this as a 
sane, wise and safe policy that we 


La, « 


far in some of our industrial plants 
or make as rapid progress as we 
Seen, Stree to make, 
sai at he believes that in our i 

cae, we oe efen to see the obvi- a aiaiiin a sanely optimis- 
cay. The ene = ryt tic fiew of the present position and 
familiarity with th blin and UF! prospects, if we determine to bend 
S45 ta the . them, blind our eyes | every energy to the improvement of 
might at exist and remedies that | produet and the reduction of cost, if 
A we pursue every possible market, 
——— in Se the Empire, or 
of their i . ose newer markets in lands beyond 
ndustries, the seas, and utilize to the full every 
assistance our association can offer 
us, we may look forward with reason- 
able hope to success in the year upon 

which we are now entering. a 


heir Even a partial 
ppplication of industrial reaserel in 
plants has had an astonishing _re- 
sult already in a number of instances. 

. But there 1s an opportunity for a 
greater application of this aid to 
industry -in-the -not-distant future. 
Our success as manufacturers in 
competing with all countries will be 
measured in part at least by the 
mt mae ein with which we 

ply industrial rese i 
shat: search in our 
Unemployment Insurance 

e are having brought before us 

at the present time considerable 
peternal legislation. We have had the 
_.Workmen’s Compensation Act. That 
was followed by Mothers’ Allowances. 
Old Age Pensions are the latest addi- 
tion to the list. These have become 
law in a number of our provinces, 


~~ 
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tions: ee . 
First, that industry is in no sense | 


he has| should follow as a people at the} 
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C.M.A. Not High Tariff, 


Leaders Aver | 


Public Misunderstands Attitude of Manufacturers’ 
Body, it is Claimed by Spokesmen 


high tariffs. I think the word is 
wrong. What we want is a tariff that 
will make it possible, but ‘not easy, 
for us to manufacture certain prod- 
ucts. A high protective tariff would 
make it easy. It is not good for us 
to have things made easy. ‘The great- 
er pressure we have to put on, the 
harder we have to work and use 
our brains and abilities, the better 
it will be for the country. 

During the years that I have been 
associated with this organization I 
have never known anything to go 
out officially from it asking for a 
high tariff, but unfortunately some 
of our members talk that way, and 
the general opinion throughout the 
country ,is that the manufacturers 
|are asking for high tariff. 

Educate Public 

A member stated last night that 
we should educate the public. As 
long as the manufacturers of this 
country talk high tariff we are edu- 
eating the public the wrong way. If 
we can educate the farmers in the 
West to recognize that we are only | 
asking for a reasonable tariff, as | 
Mr. Parsons put it, we will go a long | 
way toward bringing them to see | 
matters as we seé them. I think his 
remarks are very timely. 

have had occasion to travel over 
| Canada a good deal, and this matter | 
has been discussed and settled scores | 
of times in the smoking compart- 
ment. We have had all kinds of | 
expressions. 
tariff, some lowy some talk no tariff 
at all, but if we would talk sensibly 
and so as not to be misunderstood 
and try to educate the people along 
the lines we all think the benefit 
would be great. 

I do not think there is a man in 
this room who wants a high tariff. 


Letter From. W. K. GEORGE 


In the first place there is the con- | 


tinual use of the phrase “High Tar- 
iff’—almost exclusively used, I 
grant, by our opponents, but daily 
waved in some part of the country, 
at least, as an evidence of the narrow 
and purely selfish aims of the C.M.A. 
and used as:a bug-a-boo to disturb 
the minds of the great majority of 
our people who know nothing of the 
real problems facing Canadian in- 
dustrial life. I think the time has 
| come (in fact has been far too long 
deferred) for the C.M.A. to put itself 
upon record emphatically to the effect 
that it does not favor the demand for 
“High Tariff,” but that it only wants 
a “Competitive” tariff (or any other 
name that it may be called) and by 
that I mean, such a tariff protection 
as will offset all the disabilities and 
disadvantages which manufacturers 
in Canada have to labor under, as 
compared with their competitors in 


other countries, in other words, to | 


be placed upon an even level with the 
rest of the world. 


Policy of Members 


In many years. of connection with | 


industrial .life in Canada, I have al- 
ways found the consensus of opinion 
among manufacturers agreeing with 
this, but I do not remember that it 
| has ever been placed prominently Be- 
fore the public as the policy of the 
association and the public are con: 
stantly being misled by the “High 
| Tariff” cry. 
| ‘How to achieve such an “Equaliz- 
ing” tariff is perhaps a more difficult 
matter, but it may be accomplished, 
I believe, by the appointment of a 
body of expert investigators, free 
from political bias, who should be 
empowered to make every investiga- 
tion which will help them in arriving | 
at a fair conclusion—either at home 
as to the actual conditions of the 
industry, or abroad, as to the condi- 
tions under which its competitors are 
working and then lay their findings 
_before the Government, for such 
action as the Jatter feel may be 
justified and necessary, for the fair 
development of the industry. 

It may be chimerical to believe 
that such a body of men could be 
found, but I have not yet become 
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C. M. A. Declares Stand 
on Promotion of Trade 


entirely Diogenesian in my outlook 
on humanity. 
Real Alternative d 

Secondly, the public are having 
constantly dinned into them that the 
only alternative offered is as between 
free trade and a protective tariff. 
When you think of it, is there any- 
thing more absurd?—is there such 
a thing as free trade between any 
of the great nations of the world? 
But to confine ourselves to Canada, 
we certainly have a revenue tariff and 
we most certainly cannot abandon it, 
so that the real alternative is as be- 
tween our present revenue tariff and 
what would be a protective one. The 
step is not the more or less long one 
from an impossible free trade to pro- 
tection, but the more or less short 
one, and in many lines, very short 
one from our present revenue tariff 
to a protective tariff. The change 
which this latter would effect in the 
industrial life of our country would 
be tremendous and I contend that the 
burden would, in many cases, be in- 
visible and in the rest, much more 
than offset by revival of industry and 
the employment of our peopie. 

Farmers’ Home Market 

Thirdly, I think that a much more 
and continuous publicity should be 
given to the percentage of the agri- 
cultural products which are raised in 
Canada and which are actually con- 
sumed in Canada, which condition is, 
of course, due to the towns and cities 
of Canada—the development of which 
is in many cases entirely and in all 
cases almost entirely, due to their 
industrial development. I do not be- 
lieve that more than a.decimal per- 
centage of the Canadian people have 
any idea of how large an amount of 
our farm products are consumed in 
Canada and, therefore, how necessary 
and valuable industrial development 
is to our agricultural interests and I 
think that the importance of this 
should be in one form or anothe?P kept 
almost continuously before the public 
mind. I think that I can safely make 
the statement that not ten per cent 
of our own members realize how 


| great this percentage is. 


V 7 itl s ’ 

Tradefamong the countries of the 
British Empire has been steadily in- 
creasing since 1913. The authority 
for this statement is a memorandum 
on the Trade of the British Empire 
contained in the thirteenth report 
of the Imperial Economic Committee 
published in 1930. , 

The figures taken from this repor: 
are based on official trade returns 
and on publications issued by the 
economic section of the League of 
Nations, The first table of interes: 
follows: 


OEE 


ONABLE PROTECTION® 


British Empire 


ish Empire 
countries for the calendar year 1929. 
During that year we purchased from 
British countries goods to the value 
of $257,263,491, and from foreign 
countries $1,041,729,201. During the 
same period, we sold to British 
countries goods valued at $395,480,- 
800, and_ sold to foreign countries 
goods worth $786,931,513. Canada’s 
trade with British countries, adding 
exports and imports amounted to 


Percentage of total world trade 
1913 1925 1926 1927 


British Empire—being the aggregate of the shares of its 


different parts and theretote including Inter-Imperial 


transactions i 
United States of America 


* 30.29. 29.48 


15.15 


30,70 
14.31 


Northern. and Western Europe (that is Norway, Sweden, 


Denmark, Germany, Switzerland, Italy, Portugal, Spain, 
France and Belgium) ......-0.+++-eeereees 


The economic sectyon of the 
League estimates that between. 1913 
and 1927 world trade had increased 
by 20 per cent in. volume and the 
committee finds that the total of the 
imports and exports of the countries 
comprising the British Empire in 
1927, calculated at 1913 values, was 
about 27.5 per cent greater than in 


1913. 
Large Foreign Trade 

The next important factor empha- 
sized by the Imperial economic. com- 
mittee’s report is that the foreign 
trade of the British Empire, that is 
trade. with foreign countries, is 
greater than inter-imperial trade, or 
trade with other British countries. 
This is set forth in the following 
table: 


Inter-Imperial trade 
Foreign trade 


In this connection it is interesting | less in volume in 1927 than in 1913. , 


to note Canada’s trade with the Brit- 


OPENING THE 
TREASURE 


seen ceed 34.20 26.14 © 26.52 
$652,744,291, and her trade with 
foreign countries amounted to $1,- 
828,660,714. Of Canada’s total trade, 
26.31 per cent was with countries of 
the British Empire, and 73.69 per 
cent with foreign markets. 
Big Advances by Canada 

In Canada, Australia, New Zea- 
land, South Africa and the Crown 
Colonies, the advance of trade over 
1913 has been marked. Canadian ex- 
| ports in 1929 were, as compared with 
|1913 greater in value by about 284 
| per cent. 

In contrast ‘to these, exports from 
the United Kingdom to the Empire 
}overseas were about nine per cent 





‘1913 1226 1927 


39.14 
60.86 


1935 
a) 
42.58 


57.42 


‘eo 
42.18 
7.82 


r 
coe 50.45 
60.55 


The decrease in volume of exports 


CHEST. OF 


* 


and with _ foreign, 


to foreign countries was, in the same 
years, about 30 per cent. 

The question of British Empire 
trade is a very old one and has been 
occupying the attention of all Brit- 
ish countries for a great many years 
and will not be solved in a few 
months or even a few years, but will 
probably engage the best minds 
throughout the Empire for a long 
time to come. Tariffs and_preferences, 
though very important, form only a 
part of the methods used in encour- 
aging trade with other countries. 


y Difference in Ideas 

There are three schools of thought 
in the Empire, so far as tariffs are 
concerned. 

The first, opposes tariffs and pref- 
erences, and wants the Empire, par- 
ticularly the British Isles, to main- 
tain free trade with all countries. 
The second is protectionist, and ad- 
vocates general tariffs against 
foreign countries and preferences 
among British countries. The third 
wants a tariff wall around the Brit- 
ish Empire and free trade inside this 
wall. There are many variations of 
these policies but they are the three 
fundamental divisions. 

Transportation is also another 
very important factor in_ intra- 
Empire trade. New markets may be 
gained by improved steamship ser- 
vices, or special railway rates, or 
lost for lack of them. Subsidies for 
steamship sailings or mail contracts 
are other forms of assistance. Gov- 
ernment departments, commercial in- 
telligence services, trade commission- 
ers and trade agents are. valuable 
allies. Exhibitions, marketing and 
advertising campaigns wholly or 
partly under government auspices, 
are also very useful, 

Other Aids to Trade 

“Empire Shopping Weeks” have 
been conducted in several ‘British 
countries, including Canada, where 
the campaign had the support of all 
national organizations, with the re- 
sult that a great deal of valuable in- 
formation in regard to Canadian and 
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' Subsidies to the press and ¢ 


and radio companies and 


research, are all methods of giv 


advantages to local producers tg 
them with their export trade, A 


the most important methods o 


couraging intra-empire trade 
tinuous investigations . in 
countries by parliamentary 


tees, government department, , ; 


al association such as our ¢ 
other organizations, and 
ences of business men from é 


parts of the Empire who can adj 


governments in power what 
necessary. 


The most difficult part of the “eB 
problem, so far as Canada ig ge 


Empire products has been dist 
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cerned, lies in the difference 


fiscal policies of the 
countries of the Empire, 


the United Kingdom and 


Our Gift of Preference 


Of all the goods imported ® 


Canada from the United Kj 


der the lower rates of Brit 
ential tariff, whereas only 
cent of Canadian exports 
United Kingdom are a } 


preferential tariffs. In other wi 
oods admitted: 


63.5 per cent of 


Canada from the United Kin 


protected in the Canadian «4 


against other 
31.5 per cent of our exports’ 
are protected im-their home. 
If it is desirable to prot 
ucts of the United Kin 


imports, ih 


oo 


err 
1. 


Canadian market, it is submit ed 


it is also desirable to p 
adian products in the Can 
ket.. Further, if we protect 
ports of other British ec 


our domestic market, should 
protect our exports in their om 


markets? . ae 
Canadian standards of | 

wages are higher than 

United Kingdom, and it is 


to ensure sufficient prot 


Canadian production to offset, 
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63.5 per cent enter this country 
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(Continued on page 13) ! 


Quebec as a Factor 
in Canada’s Progress 


zr 


with the progress of industry. 


The Shawinigan Water and Power Com- 
pany were pioneers in the development of 
hydro-electric power and in unlocking the 
hidden resources of the Province, thus 
laying the foundation of a vast industrial 


structure. 


In 1900, when The Shawinigan Water and 
Power Company began its power develop- 
ments, the gross value of industrial pro- 
ducts in the Province of Quebec. was 
$158,287,994. The census of manufactures 
shows that this had grown to $990,582,995 
in 1927, and it is safe to estimate that it 


HE Province of Quebec, primarily a- 
lumbering and agricultural commu- 
nity has nevertheless always marched 


now exceeds one billion dollars per annum. 
To this development, The Shawinigan 
Water and Power Company has largely 
contributed, for it has created and is 
creating, new and prosperous industrial 
communities, and is now supplying elec- 
tric power to no fewer than 368 towns 
municipalities. 


= ? 
TR nea 


and 


DO YOU KNOW that The Shawinigan Water and 


% SHAWINIGAN 
WATER and POWER 


COMPANY 


-Power Company through subsidiaries it has estab- 
lished at Shawinigan Falls, is one of the largest 
manufacturing concerns in Canada; that the oper- 
ations of these subsidiaries are being extended and 
that. the Shawinigan Company will play a most 
important part in the future of the electro- 
chemical! industry in the British Empire? 
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i. Rights Formerly 
, By Can. Vickers, 3 
© Limited — 


many Will Be Wholly- 

wned Subsidiary of Pro- 

“posed General‘ Avi- 
ation Corp. 


ans for the manufacture of Fok- 
Y Bi in Walkerville, Ont., 
“Canadian subsidiary of Gen- 
Aviation Corp. are now in pro- 
} and oe be —, fol es 
he special general meeting o 
holders of Fokker Aircraft 
awhich will be held on June 18. 
= will be manufactured at 
erville, Ont., largely from Can- 
, » for sale in Canada 
Yor export throughout the Brit- 
pire, and an intensive sales 
gign ‘will be undertaken. It is 
@ that practically all of the 
wmaterials used in the manu- 
re of Fokker planes are avail- 
mn Canada and that the planes, 
hrwill be of the more expensive 
. will contain at Jeast 70 per 
‘of Canadian materials. 
rights to the manufacture of 
er aircraft in Canada and New- 
and were granted to Canadian 
Ltd. i This com- 
w@ manufactured only the Fokker 
See dissostineed production of 
ued pr 
jane: mS g Pacnmee oF 
operation, to specialize 
mes only. Western Canada 
mys. Ltd. is one of the t 
pof the Fokker planes in Can- 
and “the anne campaign in 
im Canada. will be undertaken 
mjunction with that company. 


> 


|. © Reorganize in U.S. 


e presen oe seepeny Se 

‘States, Fokker Aircraft Corp. 

America, will become Genera 

tio n Corp. upon assent being 

ing on June 18. General Mo- 

Sorp. owns 40 per cent of the 

istanding common stock of the 

ent « -and sales of the 

@mpany are ced under the 

fal Motors Acceptance Corp. 

; Shareholders will also be asked 
Stee on 


changes do not involve any 
nge of existing shares. 
tral Aviation Corp. will be- 
‘ima a holding soeueny 
mii teenie dees 
“owned subsidiaries of which 
y Canadian company will be 
yornier Corp. of America, own- 
Fokker Aircraft Corp. 
Motors, will also be a 
ned subsidi of the new 
tompany. The Dornier Corp. 
eture: ing boats under the 


r manufactures passenger 
rgo planes of the more - 
pes ranging in cost from $11,- 

r the Standard Universal mod- 
¢$110,000 for the F.-32 4-motor 
ft. The company recently reduc- 

rice of its models by from 

}to $13,000 in the United States 
afew months ago discontinued 
‘manufacture and sale of the 
‘@eper.and smaller types of air- 
‘Water. It is understood that the 
‘pany has been blazing new 

id in its sales procedure and 
the results have proven to be 
nly satisfactory. 
Acquire Other Companies 
to the annual report 
ihe fiscal year ended Dec. 31, 
® Fokker Aircraft Corp. had 
tal ets of $12,373,779 and a 
Mt Working capital of $8,982,472. 
ue k consisted of $1,000,- 
a thorized and $753,600 out- 
7 per cent preferred stock 
par value and 1,000,000 shares 
par value common author- 
which 956,000 shares were 
nding. General Motors re- 

400,000 shares of ‘the out- 
& common stock during 1929 
urn for the capital stock of 
Myton-Wright Co. 

: company was originally form- 


ordine 


Ra 


pan egg 


ted o 


mm 1927 to acquire the entire.share 
“pital of Atlantic Aircraft Corp. 
maueing the right to use all Fokker 
semis and designs for the manu- 
Mure of aircraft in North Ameri- 
“‘SSanadian rights to manufacture 
Fokker patents was granted 
@fadian Vickers Ltd. under a 
beal arrangement that allowed 
okker Aircraft Corp. to manu- 
fe under Vickers patents in the 
States. ee ak 
in the change in name_of Fok- 
ft Corp. to General Avia- 
. the increased authoriz- 
Stapital will be used to acquire 
® papanies and expand activities. 
~gtte plants in the eastern United 
"a8 are now in operation. The 
Wr no par value stock of General 
am Corp. was admitted to trad- 
On the New York Produce 
= on May 26. 


National Grocers 


© 2. R. Peters, formerly presi- 
feat of Piggly Wiggly Stores 
the U. S., has been elected 
President and general manager 
National Grocers Co. The 
residency has been vacant 
oe last September when 
ohn Medland was elected 
chairman of the board. T. H. 
Kinnear, who has been acting 
88 general manager since Sep- 
er, continues - as  vice- 
President and assistant gen- 

} al manager. 
© company is closing the 
it and confectionery 
One h located in Owen Sound, 
~ and will buy these goods 
x future in the open market. 
® other change in present 
of the company is con- 

ee lated. 


the shareholders at the/ th 
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| Business Slump Severe 
Throughout Great Britain 


Canadian Trade Commissioner Sees Few Hopeful 
Signs at Present Time—Price Situation 
Thought Grave—Development 


Scheme 


Hopeful 


__ By HARRISON WATSON, 
Canadien Trade Commissioner in Great Britain, in Commercial Intelligence Journal 


Business conditions in the United 
Kingdom continue generally poor and 
the outlook is discouraging. The best 
that can be said is that the worst is 
now known regarding the govern- 
ment’s budget intentions. While the 
chancelior’s speech has created dis- 
appointment in certain quarters, it 
has at least removed the general un- 
certainty which was retarding trade 
movement, and, moreoyer, the official 
announcement sets at rest various 
rumours regarding the government’s 
attitude towards fiscal and other 
matters which were creating appre- 
hension and anxiety. 

On the other hand, the addition of 
6d. in the £ to the income tax, and 
which falls entirely upon the wealth- 
ier classes who represent a merely 
fractional proportion of the popula- 
tion, creates a further burden for in- 
dustry and another handicap to the 
recovery of the country export trade. 
It was computed by recognized au- 
thorities before this additional tax 
was adopted that taxation per head 
of the population in Great Britain 
Was £15 1s, 5d., in comparison with 
£5 13s. 6d. (of £8 14s. 3d. if state 
taxes are in¢luded) in the United 
States, £7 9s. 5d. (or £9 12s. 8d, if 
state taxes are included) in Ger- 
many, £7 7s. in France, and £4 4s. in 
Italy, which also have the advantage 
of protected home markets, and in 
case of European countries, of cheap- 
er wages. 

It is true that the decision of the 

vernment to leave untouched, at 
least for the present, the McKenna 
import duties has been received with 
feelings of relief amo the in- 
— Siesta althoug oe Te- 
sult was gener: expected. n 
the other hand, the abrogation’ of 
the safeguarding import duties on 
lace, gloves, cutlery, and gas mantles 
is occasioning great concern to these 
industries and must further add to 
unemployment. 


Hopes Are Shattered 


Upon the whole it can be said that 
@ announcement of° the govern- 
ment’s fiscal poli 
such hopes of immediate trade recov? 
ery as were held by the sanguine. It 
is only fair, however, to point out 
that any such anticipation of general 
improvement rested upon frail sup- 
noe when taken in conjunction wi 

e almost universal trade depressign 
and unfavorable conditions whieh] 
seem to prevail everywhere. 

As matters stand, unsatisfactory 
reports are at the moment associ- 
ated with almost every braneh of pro- 
duction in Great Britain.7Although 
a certain measure of activity still 
prevails in shipbuilding and.the iron 
and steel trades, this must speedily 
Saar tapeeetis ee ae 
uture iness which u the preg 
ent are reported to be lacking. © 

‘Gloom in G 1 a 

The gloom in the textile industri 
continues unrelieved; arid in the case 
of cottons fs added to by the curremg, 
events in India. The mild winter anc 

i slackness on the conti 
have @iso resulted in a decrease in, 
shipments of coal. The general fal 
in whdlesale prices which has been 
such an important contributor to the 
world’s present troubles, if slacken-, 
ing in speed, has not been entirely 
¢ Ocean freights have shown 
some tendency to react after the 
recent continued heavy drop.. At the: 
same time the volume of idle ship- 
ping ee yarecord. .. 

Indeed, while it would be foolish to 

take @ permanent pessimistic view 
of the outlook, the only: bright spots 
on the horizon at the moment are 
the reduced duties offered ‘to many 
United Kingdom products in the re- 
cent Canadian Budget (action which 
has been universally welcomed and 
appreciated), and a further reduc- 
tion in the Bank of England rate of 
three per cent. 
- Under the above circumstances it 
was to be anticipated that the foreign 
trade returns must be adversely af- 
fected. According to figures just 
issued for the month of April, Unit- 
ed Kingdom imports are valued at 
only £83,922,401 in comparison with 
£93,420,82 a month ago and £104,128,- 
781 in April, 1929, or a falling off of 
more than £20,000,000 from the re- 
turns of the latter month. 

The drop in imports for the four 
months’ period ended April totals 
£42,673,696, which is fairly well di- 
vided under the different categories. 
Incidentally the classification “food, 
drink and tobacco” represents £17,- 
250,000 of the decline, and “raw ma- 
terials” £26,500,000, mainly covered 
by cotton and wool. 

Argentine Imports Off 

Wheat alone exhibits a shrinkage 
for the first four months of the year 
in comparison with 1929 of 9,500,000 
ewts. and £5,000,000. However, 
whereas receipts from Canada fell 
from 10,181,863 cwts. to 7,110,080 
ewts., the reduction in arrivals from 
the Argentine was nearly 6,500,000 
cwts. 

In the case of flour the movement 
has been the other way, receipts for 
the four months having increased to 
3,482,007 cwts, in comparison with 
2,585,485 cwts. in the previous year. 
Canada’s share has, however, ee 


receded by 50,000 cwts. to 1,153,46 
|cwts. 


Exports Disappointing 

Exports of United Kingdom prod- 
ucts similarly show a falling off of 
£13,500,000 from April a year ago, 
and at £466,861,461 are £7,000,000 
below the March figures. While con- 
ceding that the general fall in whole- 
sale prices (estimated at something 
like 12 per cent within the last year) 
accounts for a considerable propor- 
tion of this reduced value, and also 
that the Easter holidays took place 
in April, the results can only be re- 
garded as disappointing. Tne present 
woes of home industry are represen- 
ted by a contraction in April as com- 
pared with the same month last year 
of £10,500,000 in the export of Unit- 
ed Kingdom manufactured goods out 
of a total reduction of £13,400,000. 

While there is a fall under every 
item, the chief contributors are cotton 
manufactures and yarns (24,250,000) 
and iron and steel manufactures 
(£1,000,000). 

A noticeable feature since the war 
has been the wide and increasing dis- 
crepancy between the level of whole- 
sale and retail prices in this country. 


has dissipated:s 


BUSINESS ‘AHEAD 
 JEARLY ESTIMATE 


Some have regarded this as a jeanty of 
the universal profiteering which took 
place during the war. In any case, the 
glaringly excessive prices demanded 
by many retailers for prime necessaries 
of life have-imposed an unnecessary 
burden upon all, and have been more 
especially resented by the laboring 
classes. Indeed, the huge increase in 
the cost of living was largely instru- 
mental in fomenting many of the 
strikes and labor troubles which suc- 
ceeded the war and has since handi- 
capped attempts to establish lower 
prices. . 

During the past year or so there has 
been a heavy, almost spectacular fall 
in the wholesale prices of almost every 
commodity, with the result that at the 
present time the average level, accord- 
ing to recognized statistical bodies, 
stands at about 119 as compared with 
the basic index figure of 100 in 1913. 

Simultaneously, according to the 
official figures of the cost of living 
roe monthly by the Government 
Department of Labor, the correspond- 
ing level of retail prices ig as high as 
157 as against 100 in 1913. 

With bad trade and heavy and in- 
creasing unemployment, this unwar- 
ranted and unfair spread has caused a 
general outcry among classes of all 
kinds as indicating a failure of retail- 


ers to give their customers an ade- 


quate proportion of the reduction in the 
price of their purchases which has 
taken place. 
Development Scheme Hopeful 

A scheme which has been sponsored 
by the Government and which, it is 
expected, will be largely instrumental 
in financing the reorganization of the 
staple industries of the United King- 
dom, was completed during the past 
month. As the outcome, a new com- 
pany has been formed, under the 
designation of the Bankers’ Industrial 
Development Company, the chairman of 
which is the Governor of the Bank of 
England and the capital of which 
(£6,000,000) will be subscribed by the 
leading banking and financial institu- 
tions of the country. According to the 
official statement, “the object of the 
company is to receive and consider 
schemes submitted by the basic indus- 
tries of this country for the purpose 
of their rationalization, either by in- 
dustries or by regions. In the case of 
schemes which may be approved, ar- 
rangements, will be made for the pro- 
vision “iti"One way or another and 
threugh existing agencies of such 
moneys Ag midy seem to be essential.” 
The company is not intended to be a 
profit-making concern, although it is 
hoped to cover expenses. 


4i+ There is no doubt that an organiza- 


n ofsthis description will have ample 
Ries for providing a much- 
ie service. The basic indus- 
minited Kingdom have since 
feted from an almost con- 


z ae Pe Pe ees 


ag 
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i a. and their need = 

abeebion is becoming increasin 
acuter Reetganization entails not only 
the writiag-Off of present capital, but 
a supply (fnew funds which is ex- 
tremely ly to be forthcoming 
from. the-@rdinary investing public. 
The Bankes’, Industrial Development 
Company is igned to meet this de- 
ficiency by Arranging for financial 


*»+| assistance to. groups. ef companies 


which are undergoing reconstruction. 


DATION CO. 


Expect. Report for 1929 
~to Show Earnings 
Maintained 


From Our Own Correspondent 


C. W. LINDSAY CO. 
EARNINGS BEHIND 
THOSE FOR 1929 


Results Considered Satis- 
factory for Period—En- 
larging Montreal Store 


From Our Own Correspondent 

MONTREAL.—C. W. Lindsay Co, 
is carrying out extensions to its St. 
Catharine Street East store which 
will enlarge its capacity materially. 
This store has been in operation for 
many years and has built up a strong 
market for its merchandise among a 
large clientele. It handles a wide 
line of radios, phonographs, pianos 
and various musical instruments, 

Expansion in Montreal is an in- 
dication of the progress of the Lind- 
say Company. While earnings dur- 
ing the current fiscal year to date 
are slightly below last year’s figures 
it is understood that the situation 
is considered satisfactory. 

C, W. Lindsay’s biggest business 
is done in the fall and winter months, 
and turnover in the last Christmas 
season was maintained at a record 
figure. For the fiscal year ended 
February 28, 1930, total income 
amounted to $364,946 or the equiva- 
lent of $6.03 a share on the common 
as compared with $409,962 and $6.15 
a share in the previous period which 
covered fourteen months operations. 


Dividend Increase Unlikely 

While earnings on the common 
stock have been at a high rate there 
seems little likelihood of higher 
dividend disbursements this year. At 
the end of the last fiscal year there 
was a bank overdraft of $82,160 
which will likely be cleared up before 
a higher rate is paid on the common. 

It has been pointed out that the 
company, through the nature of its 
business, must necessarily maintain 
a highly liquid position. The major 
portion of its sales is made on the 
installment plan and its expanding 
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Sun Life Building 
Ready by Next-Year 


From Our Own Correspondent 

MONTREAL,—Rapid prog- 
ress is being made on the con- 
struction of the addition to the 
head office building of the Sun 
Life Assurance "Oamoaes of 
Canada. The steel work is now 
almost completed, and good 
progress has been made in fac- . 
ing the building with stone. 
Some of the lower floors are 
already occupied by the staff 
of the Sun Life, but it will 
necessarily take some months 
before the building is finally 
completed. 


According to present plans, 
the company expects to take 
over its new offices by the end 
of 1931. In view of the vast 
size of the building, it was gen- 
erally supposed that a fair 
proportion of the space avail- 
able would be rented, but T. B. © 
Macaulay, president of the 
company, is authority for the 
statement that “judging from 
our present progress, we will 
need ail the space for our- 
selves.” 


business requires a constant supply 
of ready capital. 

Accounts receivable at February 
28, 1930, amounted to $2,072,433 as 
compared with $1,837,560 at the end 
of the previous period; these figures 
included reserves for cancellation of 
$89,660 and $78,572 respectively. 
Though the accounts receivable fig- 
ures are high they are nevertheless 
an indication of the growing sales of 
C, W. Lindsay Company, for these 
figures represent sales on the install- 
ment plan. Collections at the pres- 
ent time are reported to be good, 

The stock of C. W. Lindsay Com- 
pany has not reflected earnings in its 
action marketwise. The common, on 
which a dividend of $1 annually is 
paid, is presently traded around 21 at 
which price it yields 5 per cent while 
the preferred at around 82 gives a 
return of just under 8 per cent. 


Canadians Own 
More Can. Dry 
Tho » Delisted 


P. D. Saylor, president of Canada 
Dry Ginger Ale, is quoted in an in- 
terview at New York as saying: 

“It is gratifying to a native-born 
Canadian to observe the mounting 
interest of Canadian investors in a 
product that had its birth and early 
development within the Dominion 
and that bears the name of Canada. 

“On April 1 of this year, there 
had been an increase of over 71 per 
cent. in the number of Canadian 
stockholders in Canada Dry Ginger 
Ale, Inc., over the list as of April 1, 
1929.” 

Mr. Saylor was born in Bloom- 
field, Ont. Several years ago he 
gave Wellington, a nearby town, a 
memorial library building in honor 
of his mother. He is, therefore, much 
interested in his nativa land, but it 
is considered rather peculiar in view 
of this increase in Canadian stock- 
holders that listing on the Montreal 
and Toronto stock exchanges should 
have been cancelled. Trading has to 
take place in New York now. 


Prairie Froits Grow 

Hundreds of plum trees and apple 
trees in private gardens and in those 
of the Canadian Pacific Railway at 
Brooks are in bloom and represent one 
of the sights of the neighborhood. Ten 
years ago a thousand of these were 
introduced and planted, and they gave 
a good account of themselves from the 
start. Their growth in the last thrae 
years, however, as seen in blossom 
time, has been almost spectacular, 


GERMAN BONDS 
Write us for particulars re- 
garding revaluation and mar 
ket quotations. 

We trade in all Foreign lesues. 
European Debenture Corporation Ltd. 
637 Craig St. W., Montreal 
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_ Contracting Engineers 
and Builders 


~Montreal : Torento 


Woods Manufacturing 
Company, Limited : 
Cotta Baas 
Hessians, Buckrams | 


Paddings and 
Twine 


Tents " 
Flags . 
Tarpaulins 
Clothing and - 
Cotton Fabrics - 
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MANOIR RICHELIEU 


AT: MURRAY BAY, PROVINCE OF QUEBEC, CANADA 


- MONTREAL.—Business on the|’ 


books of Foundation Company of 
Canada is in excess of an estimate 
made at the begining of the calendar 
year. Both the building and marine 
divisions of the company are busier 
than they were at this time last year 
though the engineering division is 
experiencing a slackening in opera- 
tions. This is due to the fact that 
this section completed several major 
contracts simultaneously, such as 
work for New Brunswick Interna- 
tional Paper, Calgary Power Com- 
pany and Mersey Paper Company. 

The outlook for Foundation may 
be considered satisfactory in view 
of the fact that two of its divisions 
are working at about 90 per cent of 
capacity and orders on hand exceed 
the forecast made at the beginning 
of the year. Gross volume of busi- 
ness, however, is below last year. 

The report of Foundation Com- 
pany of Canada is expected to make 
its. appearance early in July, and it 
will show earnings approximating 
those of the previous year. For the 
year ended April 30, 1929, profits 
amounted to $227,760 or the equiva- 
lent, after all deductions, of $2.46 a 
share on the common stock. 

Work Ahead of Schedule 


Work on the Aldred Building in 


Montreal is reported to be a month 
ahead of schedule and other business 
is well in hand. Foundation Com- 
pany is installing machinery in the 
James McLaren mill at Buckingham, 
while it is also constructing a hous- 
ing development and office buildings. 
The mill is expected to come into 
operation in August. 

Further work is being done at Dal- 
housie mill for New Brunswick In- 
ternational Paper Company and final 
alterations are being completed on 
the Chateau Laurier’s old building in 
Ottawa. The new C.N.R. station and 
hotel at Halifax are nearly finished, 
while headway is being made with 
the Canadian National hotel in Char- 
lottetown. Another contract in hand 
is the addition to the Y. M. C. A. 
building in Montreal. 

While the building section of the 
company is busy, the marine de- 
partment is particularly active. One 
of the major jobs this division is 
engaged on is the construction of 
wharves for New Brunswick Inter- 
national at Dalhousie. 

Operations of the marine depart- 
ment have been facilitated by deliv- 
ery of the Foundation Franklin. This 
is a 613 ton salvage vessel, added to 
the company’s fleet in May, which 
will be available for salvage and 
heavy towing work in the gulf and 
the north Atlantic seaboard. 


Produce More Butter 

According to L. A. Gibson, provincial 
dairy commisisoner, the winter dairy 
production in the province of Manitoba 
for the first two months of 1930 has 
been the highest in the history of the 
province, an increase for January of 
0.9 per cent and February 6.4 per cent 
over 1929. 


OPENS JUNE tsth 


MOKE-BLUE mountains to the 
north and water of Mediter- 
ranean brilliance stretching as far 
as the eye can see—salty breezes 
from the St. Lawrence blending 
with the scent of pine and balsam 
from the eternal hills—Murray Bay! 


A manor house, thrusting up above 
the tallest trees, looks out upon 
this gorgeous view. 


windows, facing 


the morning sun. The MANOIR 
RICHELIEU lords it over a vast 
domain. Here is metropolitan hotel 
comfort on a grand scale and every 
sport that summer can suggest. 


The famous golf course in turn 
overlooks the Manoir, being laid 


upon the crest of its mountain 


pool. 


Its many 
the river, catch 


background. Salt water flows 
through the outdoor swimming 


Saddle horsés know wood- 


land trails. Tennis, on splendid en- 
tout-cas courts, is much in vogue. 
You will not think of any pleasure 
or entertainment which is not of- 
fered to you here 


An illustrated booklet tells you 
everything you want to know about 
the MANOIR RICHELIEU and Murray 
Bay, in summer and winter. Write 
for one. And a special leaflet, 
‘‘“Freedom From Hay Fever at 
Murray Bay’’ may interest you or _ 
a friend. Please ask for it. 


CANADA - STEAMSHIP - LINES 


715 VICTORIA SQUARE, MONTREAL, QUE. « 


46 YONGE STREET, TORONTO, ONT. 


Agents in leading cities of Canada and the United States »« « « « or your own Tourist Agent 
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KES RUMORS 
OF N.Y. CONTROL 


Invades West— 
des Show: Good 

, Gains ; 

L.—There has been is- 

pificial denial] that the di- 

am Charles Gurd & Company 

ering any offer for change 

ped of the company, and Alex- 

eA. Murphy, president of 

any, has stated that no 

is’ presently before the 


Expect Dividend 
On Jamaica Service 


From Our Own Correspondent 

MONTREAL — It is under- 
stood that the increased earn- 
ings of Jamaica Public Ser- 
vice, Limited, in 1929, will 
shortly be reflected in the 
declaration of a dividend on 
the common stock. Net profits 
last year amounted to $162,399 
as compared with $135,644 in 
the " us » which was 
Hy , after 


o 
ay 


deductions, to 
05 a share on the common 
Fs gm to $1.46 a share in 


The company recently ex- 
panded its operations through 
the acquisition of an electric 
light, power and ice-making 
business at Montego Bay, 
Jamaica, while negotiations 
for further extensions are 
said to be in progress. 

Funds were provided through 
the sale of $2,000,000 5 per 
cent first mortgage bonds, 
while the present bond issue 
of $937,500 6% per cent bonds 
will be redeemed on July 1. 


‘effectually spikes the reports 
ew York interests had obtained 
‘of the stock on the open mar- 
ymor which has the appear- 
the swan-song of the 
phi been operating in 
Gurd stock. 
he meantime the company is 
pgood progress. Current sales 
pare in excess of those at the 
ime last year, while a new 
the history of the company . 
gently set for total sales for! 4¢ tne west marks another step in 
y the company’s progress. 
_ Expand in West While earnings are understood to 
er expansion is indicated in| be satisfactory, the position of the 
ny’s entry into the western | common stockholders will soon be 
| Distributors have been ap-| further strengthened by the redemp- 
4 in Manitoba, Saskatchewan | tion of 300 shares of pr. ‘erred stock 
‘ish Columbia together with | on July 1. The Montreal Trust Com- 
sal representati-es in Leth-| pany has completed the drawings 
‘and gary. Charles Gurd/for the redemption, and funds have 
sfined its business to eastern| been provided from the company’s 
heretofore, and the invasion cash reserves. 


Millers and Wheat Pool 


THE FINANCIAL POST 


May Hold Pourparlers 


From Our Own Correspondent 


MONTREAL.—While there is every 
indication that profits of the Cana- 
dian flour milling companies for the 
current crop year will show a marked 
decline, there is reason to expect 
some improvement in the affairs of 
the industry. 

It is more than possible that the 
serious situation which has con- 
fronted the miller and the wheat 
pool alike will tend to bring about 
some form of co-operation between 
the two. If the pool could sell to the 
millers at a favorable ce both 
parties would benefit. The millers 
could strengthen their position in the 
export market while the pool would 
be relieved of some of the burden of 
wheat which it is carrying at present. 

Such a proposition has been con- 
sidered in the United States where 
the Grain Stabilization Corporation 
has offered to sell wheat to millers 
to enable them to revive their lag- 
ging export trade and to move the 
surplus of wheat in the country. 

eports from the west are to the 
effect that pourparlers between the 
Canadian millers and the wheat pool 
have been undertaken. If such is the 
case it is likely that some definite 
announcement will be forcoming in 
the near future. 

Exports Show Decline 

Exports of Canadian flour are at 
a low ebb during the current year 
and operations of the millers have 
been adversely affected. Mills have 
been closed while the rate of opera- 
tions has been under 50 per cent of 
capacity. The high operating costs 
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Harker.. ..... 
Hayden. ..... 
Hilltop., ..... 
Hollinger. .. .. 
Howey Gold.. 
Hudson Bay .. 
Indian... ..... 
Int. Nickel... 
Jackson M., .. 
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King Kirk. ... 
Kirk Townsit 
Kirk Hunt.... 
Kirk. Lake... 
Kirk. Prem. .. 
Koot. Flor.. .. 
Koot King.... 
Lake Shore. .. 
ee ae 
Lebel Ore.. ... 
Lorraine C.. .. 
Lucky Jim.... 
Macassa 
Matlrobic. .... 
eee. oe ¥eive 
Man. Basin... 
Marriott. .. .. 
McDougall... 
McKinley.. .. 
McIntyre 
MeVittie. .... 
Millcrest.. ... 
Mining Corp.. 
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Cameron Pete 1. 
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Devenish. .... 
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Highwood Pete 
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SEOUL s 06 wee 
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Lowery 
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Mid West.. .. 
Mill City Pete 
Model 


Okalta. ...... 
Do. pref...... 42 
Olga Oil & Gas 
ge ae 
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Regent... ... .. 
Richfield... .. 


Sarnia Oil.. .. 
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Spooner...... 
So. West Pete 
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Turner Valley. é 238 
Inited. ...... 4 48 
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Vulcan, ...... ° -23 
Wainwell. .... lls 
° 


~ 


a 2b eo 75 
Western Alta. .35 


ee _tyeengge es 
*Quotation for 1929. No sales recorded in 1930 to date. 


DIVIDEND PAYERS 


Rate Yield 
MelIntyre........ $1 5.40 
Nipissing. ....... 30¢. 20.67. 
BUGSGRERs «cc ccce OS 7.64 
Premier. ........ 24c. 24.24 
« Royalite 25e. 


25c. 3 aoe 
$1 Teck Hughes.... 60c. 8.45 


which must inevitably follow such 
events arg@ bound to make inroads 
into eaputge. 

Bakery chains which have been 
formed by all the milling companies 
have alleviated the situation to some 
extent. Nevertheless it is the ex- 

ort business which is relied on to 

eep the mills working at a good 
rate of capacity and when this de- 
mand falls off the effect on plant 
operations is noticeable. 

A recurrence of last year’s wheat 
situation hardly seems likely. 
Though competition in the world 
market is undoubtedly keener the 
unfortunate lessons which have been 
learnt in the past twelve months may 
lead to closer co-operation between 
the pool and the millers. 


C.M.A. DECLARES 
STAND ON PROMOTION 
OF EMPIRE TRADE 


(Continued from page 12) 
ference; otherwise, our wages and 
standards will be lowered, or employ- 
ment will be transferred from the 
United Kingdom to Canada. 

Value of Industry 

In this connection, it must be re- 
membered that two and a half million 
people, the industrial employees of 
Canada and their families, are di- 
rectly dependent on the payrolls of 
Canadian factories, Their wages and 
standards of living, as well as the 
property of Canadian investors are 
at stake. While we have naturally 
dealt with the industrial side of the 
question, it is evident that the same 
principles apply to agriculture and 
other producers, whose products 
might be in danger of displacement 
in the domestic market. 

Therefore, we believe that, in all 
negotiations concerning British Em- 
pire trade, the interests of Canadian 
producers whether industrial or 
agricultural, should be properly safe- 
guarded, and that, when this is 
assured, every practical plan to in- 
crease trade among British countries. 
should be supported, especially in 
view of the fact that many foreign 
countries have been restricting their 
purchases of Canadian products by 
means of increased tariffs and im- 
port regulations, 

That there are great possibilities 
for extension of British Empire trade 


34 | is beyond doubt. The Empire includes 


a fifth of the world’s population and 
a quarter of the world’s area; the 
wants of so great a multitude, con- 
stantly growing as the standards of 
living rise, offer opportunities to 
Canadian producers to increase their 
sales. The Empire is a great store- 
house of natural wealth, much of it 
only partly developed. The extent of 
the Empire’s resources is indicated 
by the following figures, which give 
percentages of world supplies of cer- 
tain commodities now owned by the 
Empire. 

Percentage of world 

supplies now owned 


modities: by the Empire 
23 


Com 
Wheat 


Silver ore 
aeeenenne 


Grant Full Co-operation 


Therefore, we look forward to the 
Imperial economic conference to be 
held in London next September in a 
confident spirit, and with a keen de- 
sire to extend our cordial co-opera- 
tion in every practical manner. We 
respectfully suggest that the gov- 
ernment should consult carefully 
with representatives of the great de- 
partments of Canadian production, 
and further, that business men and 
others with special knowledge should 
be invited to attend the Imperial 


economic conference in the capacity |. 


of advisers to the representatives of 
the government. Such consultations 
should produce practical and benefic- 
ial trade results. We believe that it 
is possible and desirable to expand 
largely Canadian trade with those 
British countries, which are prepared 
to negotiate with us, and at the same 
—_ to safeguard Canadian inter- 
ests. 


FOREIGN POWER 
UNITS EXPANDING 


Business in France Continues 
to Expand, States 
Nesbitt 


From Our Own Correspondent 


MONTREAL. — Substantial improve- 
ment and development are being shown 
by properties of Foreign Power Securi- 
ties, according to A, J. Nesbitt, presi- 
dent of the company, who has just re- 
turned from a visit to France. 

Particularly impressive was the new 
development being undertaken by the 
Hydro-Electric du Verdon, on the 
Verdon River in Southern France, north 
of Cannes. This company has now two 
sites under development, with a total 
capacity of 68,000 k.w., which are ex- 
pected to be in operation toward the 
end of next year. 


The development at Cize-Bolozon, of | 


the Ain Inferieur, of 33,000 kw. is 
progressing rapidly and will be pro- 
ducing power by the end of the year. 
This development is owned by the 
Rhone et Jura Company, which is con- 
trolled by the Schneider Company of 
Creusot and Paris. 
Acquire Further Interests 

Foreign Power Securities has 
acquired interests in two other large 
hydro-electric companies in France, 
which are also power producers, one in 
the south of France in the Pyrenees, 
and the other in the centre of France 
near Lyon, 

L’Energie Industrielle, in which For- 
eign Power is substantially interested 
is developing and expanding. its inter- 
ests. Just recently it acquired the light 
and power business of Brest. 


Asbestos Corp. Bondholders 


Form Protective Committee 
From Our Own Correspondent 

MONTREAL.—Local interests have 
undertaken the formation of a protec- 
tive committee for the general mort- 
gage bondholders of Asbestos Corpora- 
tion, and a meeting is being called for 
June 16. 

This follows the official proclamation 
of the management one a meeting 
for June 30 when it will be proposed 
that the bondholders forego interest 
and sinking fund payments for some 
time in order to improve the cash posi- 
tion of the company, which is rather 
precarious just now. 


Unlisted Stocks and Bonds 
BOUGHT—SOLD—QUOTED 


Belting for Every Need 
or Every . 
N. SMITH BELTING WORKS McFETRICK & CO, 
138-140-142 York St, 
Toronto, Can, 


Atlantic Sugar Refinerie 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


> St. John, N.B. 


ACCURACY 


Accuracy is of paramount impor- 
tance in the preparation of mone- 
tary, documents. 


You can be sure that your require- 
ments will be correct in minute 
detail when your order is placed 
in our experienced care. 


BRITISH AMERICAN BANK NOTE 
COMPANY - LIMITED 


Montreal Ottawa Toronto 


STIFF BROS. & SIME 
CHARTERED ACCOUNTANTS 
Geo. Ussher Stiff, F.C.A. Fred J. Stiff, F.C.A. 
Neil McCabe Smith, C.A. Cecil Watson Sime, C.A. 
Melville A. Bradshaw, C.A. 


CONTINENTAL LIFE BLDG., TORONTO, CANADA 


MILLAR, MACDONALD & CO. 
CHARTERED ACCOUNTANTS 
WINNIPEG 


CLARKSON, GORDO peveess. , GUEFOTLE & NASH 7 
CLARESON, McDON. CURRIE & COMP. 
MONTROSE’ ood QUEBEC — 
Accountants 


E. R. C. CLARKSON & SONS 
Autho: Trustees and Receivers 
15 Wellington Street West 


_.PIPE & ALLEN 

4 QUALIFIED ACTUARIES 
Specializing in Pension Fund organization and valuation, 
statistical analysis and Hollerith tabulation for casualty, fire 
and life insurance comp 


METROPOLITAN BUILDING : - ‘TORONTO 


WILTON C. EDDIS & SONS — 


_ ... Established 1895 mii 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto: . 


Chartered Accountants, 
on ie 
Established 1879 | e 
Montreal Toronto Winnipeg Calgary Vancouver 
10 Adelaide St. East, Toronto 
Gerald Jephcott, C.A., Resident Partner — 


$2,000,000 
Service Stations Limited 


(Incorporated under Dominion Companies Act) 
6% Cumulative Convertible Redeemable 


Preference Stock 
($100 Par Value) 


CAPITALIZATION 
6% Cumulative Convertible Redeemable Preference Stock, non-voting (including this issue). .....++++-.$3,261,100 
6 le Preference Stock, Series “A,” non-voti 


Cumulative Convertible Redeemab! 
Class “A” 
Class “B” Stock, no par value, vo 

“Out of the balance of the suthor: id Class “A” Stock of 


Preference 8toc' Bince 
converted into 20 shares of Class “A” stock of no par value. 
This issues of 6% Cumulatice 
entitled to cumulative 

at par at any branch in Canada (Yukon Territory 
and accrued divi 


Convertible Redeemable Preference Stock is to be fully paid and 
preferential cash dividends at the rate = A ae 
e Com 


ae ll 
VOUDZ..coseeees evececede —_—— 1,495,000 


Stock, no par value, DON-VOtINg......cescseceresercnccsencccessscseccessssesseseseees 
=. © Bae of ne war wales 00.908 dimen soe seateal tae Cama of the 
December 31, 1939, $1,000 par value 6% Cumulative Convertible Redeemable Preference Stock has 


bees 
non-assessable; preferred as to dividends end assets; 
'y (1st February, May, August and November’ 


pany’ bankers (Bank of Nova Scotia); callable in whole or én part af 


share on siaty dupy prise netics ot Sho ents fe Conpee Omer aes u 


per 
Stock on the basis of two shares of Clase“ A” St 
redemption, and such calling shall nét exti the 
conversion terms will be made in the event of Class 
Patent. This issue of 6% Cumulative i 
the present outstanding 6% 


 Cumulatice Convertible 
Preference Stock, Series “A,” save and except with respect to the 


Transfer Agent and Registrar: Chartered Trust & Executor Co., Toronto, 
HISTORY AND BUSINESS —Service Stations Limited is a holding company controlling and directing the business of its various su»- 


sidiaries as follows: 
Service Station 


of Massachusetts, Mass.; Service Station Equipnient 


f ing Co , Limi Ti Ontario; Bennett Pum 
acturing Company, ited, Toronto, ‘on 7 
ia, which owns or controls: 
The John Wood Manufacturing Com: , Conshohocken, Pi 
9 uring Company, Conshohock 


Toronto, Ontario; Fess Oil Burners of 
Metalwares Corporation, 


pany, Los Angeles, California, 
The business 


in Canada and the United States, which have been acquired 
hot water range boilers, gas water heaters, oil 


ipment Company, Limited, Toronto, Ontario, and Winnipeg, Manitoba; Service 


Se sites ee eee eaciag Eacipsosat Compeagr Listed), pease 
to Service Station Equipment Company, Limited), pri ris, 
Paes een coal ta Cempenaic Dabtaterties tions Limited when it was decided to constitute this 6 Ss 
and accordingly to transfer its manufacturing activities to a wholly-owned companies. 


subsidiary. Products now manufactured by the 
from time to time in accordance with a definite 


of ere Bryan, Obio; Canadian ot 
ier Bennett Export Corporation, New York, N.Y.; 


d Chicago, Illinois; Hoyt Wood|Com). + 


ent ana C | 
Company, Inc., St. Paul, Minnesota. 5 yee | ae 
Toronto, under the name of Clear Vision Company, Limited, 7 
oron’ oO ! a7 ee op 


ily for the manufacture of gasoline pumps. 


 % 


icy to attain a diversified 


Eco automatic air stations for tire inflation, air compressors, car 


line of products, include gasoline and kerosene pumps, oil and grease equipment, stecl drums, pueumatic storage tanks fants fos te et atee: i ry ' 
trade. 


equipment for service stations and oil company 
The advantageo 


us locations of the plants, the experience of the management, the high reputation of the products and the diversity of lines. 


manufactured by its subsidiaries combine to place the Company in a strong position. ai 
~A ing to the Consolidated Balance Sheet, as of 31st December, 1929, as certified by Mesars Clarkson Dilworth, © 


ASSETS — According : 
Guilfoyle & Nash, the Company will have, after giving effect to the sale of $2,000,000 67 Cumulative Convertible 
Net Fixed 


erence Stoci:—~ 


Lands, Buildings, Plant and Equipment (less Reserve for Depreciation)......+++e+seseeeeseeeeees + $3,800, 151.58 


Net Current Assets, after making provision for all Current Liabilities 


eee eeeeerereeeeeeerereseere §,270,174.37 
109,590.65 


Other Assets eeeees COOH SO OCHOSOOSOSOTH SOS SEOHESEO SOS OOOSHSOOSOS ODDO OOS OO SESOOOODHOP SOOO DO9OCS 
fe Assets SSSSSSSSESESESESESSESSESESESHSSSSOOSEOOE 179,916.60 


Total Net Ts 


Premium Paid for Shares of Subsidiary Companies acquired. .....cseeseeceessscscerevensscccosetoce 6,078, 


Investments in and Advances to Subsidiary Companies 


085.59 
761,270.63 $16,019,272.82 
=e 


EARNINGS —As certified by Messrs. Clarkson, Gordon, Dilworth, Guilfoyle & Nash, the Consolidated Net Earnings of Service Stations 


Limited and its subsidiaries, after making adequa' 
For the year ended SIst December, 1925........+-+ 


For the year ended $list December, 1OBB. cccccvccccccccsssseesescessessseseseses sees sseerseeeseSe See eeeeee® 
For the year ended Sist December, O87. cccccccccccec eee ees ceee sees eee ee sees eS eee ESSE Oe SSESSSHOS SESE FESES 
For the year ended 81st December, 1928. COSCO SEEEE SESS ESSE EE SSESEEEE SEES HEHEHE TEESE SEES ES ES SESSESOSEESEEEES OE 


SESE HESS SETESEHSS HEE ESESEEEEe 


For the year Poe 
Vossy oversee years co 
which is at rate of $15.13 per share per 


vision for depreciation and all Canadian and United States taxes, were as follows: 
ae ers eee eee eee eter eeee feeeeeee eeeeeee Satiantaeweeue $87,604.47 


440,637.02 
365,180.00 
1,067,283.87 
1,887,393.22 
719,619,80 

above. 


ended December, , net earnings on the basis were.........+++ aus inns oe te caoedaind $1,337,398.22 
Fovshich ts om so841 por share per annum en the total Preference Stock outstanding as above. 


at the rate of 


The President of the Company estimates that the net earnings for the year ending $1st December, 1930, on the same 


basis as above, will exceed 


eeeeeeeneee eee rere eee ee eeereneee 


Ge Oe aden aed ween cesntcesecseessenafl,600,000.00 


CONVERSION —Holders of 6% Cumulative Convertible Redeemable Preference Stock have the right, up to the date fixed for the re- 


demption of such shares, to convert each share 


adjustments of conversion terms will be made in the event of Class “A” 


the Letters Patent. 


f this stock into two shares of no par value Class “A” 
"Class * Stock being subdivided, consolidated or con as 


ee A oo 


Class “A” Shares are entitled to non-cumulative dividends of $1.60 per share per annum payable before — dividend on*Class “B”* - 


tices Ane each share of Class “B” receives a like amount in any year, each share of Class “A” and Class “B” S 
dividends amounting to $2.00 per share were declared and paid on Class “A” and: Class “B” 


amount of any further dividends in each year. 
For the year ended 31st December, 1929, 


is to receive an equal 


Shares. Dividends on Class “A” and Class “B” Shares were increased on January 1, 1930, to 65 cents per share per quarter, thereby, placing the | 


stock on a dividend basis at the rate of $2.60 annually. 


MANAGEMENT —The management which has been responsible for 
We hove purchased and offer theee shares jf, as and sehen issued ond accepted by us, subject to the approval of all legal details by 


continue. 


the successful development of the Company and its subsidiaries will 


esers. Osler, Hoskin & Harcourt, Toronto 


PRICE: $101.50 per share and accrued dividend, yielding 5.91%. . 


Dividends on this additional issue of 6% Cumulatice Convertible Redeemable Preference Stock will accrue from Jet May, 1980. 
i ’ bout June 11th, 1930. The right is reserved to reject any or all 
Certificates are expected to be ready for delivery on or a une 


and also in case to award a 


now listed on 


additional issue also. The information contained herein has been approved by A. L. Elleworth, Esq., President of Service 


smaller amount than is applied for. The 6% Cumulative C. le R tock + 
Toronto Stock Exchange Curb and it is the intention of the Company to make application at an oy date to list this 


Preference Stock is: 
tations Limited 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


TORONTO MONTREAL VANCOUVER 


VICTORIA NEW YORK LONDON, ENG. 


ENTS i BASED UPON 4NFORMATION WHICH WE BBLIBVE TO BE RELIARLE, BUT ARE IN NO 
THE STATEMENTS CONTAINED HEBLTY AUB, 0/5 CONSTRUED AS REPRESENTATIONS BY UB. : a 
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_ issued as yet to G. 


_and Class “B” at 


14 


New Stimson Plans 
Would Take Votes 
From Shareholders 


Ask Owners of Preferred and Common Stocks of 
Commerce & Transportation Building to Exchange 
for Securities With Inferior Position 


Proposals made to shareholders of 
Commerce & Transportation Build- 
ing, Ltd., to. exchange for shares of 
Stimson’s Build & Investment 
Co., Ltd., are y tantamount to 
asking the former to agree to be 
disfranchised, to accept an attenu- 
ated security and to exchange an ap- 
parently senior position for one that 
is preceded by two debenture issues. 

olders of sevén per cent pref- 
erence stock of Commerce & Trans- 
portation Building are offered eleven 
shares of Class “A” Stimson’s Build- 
ing & Investment Co. paying divi- 
dends of 64 cents annually for each 
ten shares held, The dividend rate 
thus offered is slightly more than 
that being received, but there is no 
outstanding issue before the seven 
per cent preferred stock of Commerce 
& Transportation Building, although 
a mortgage of $850,000 is registered 
against it while the new company 


would have $1,000,000 of seven per 


cent debentures against the proper- 
ties held before the new stock could 
pay dividends and there is evidentl 
an intention to issue, if it can be sold, 
as high as $10,000,000 in debentures 
to finance further building and exten- 
sion. 

The authorised and issued capital- 
ization of Stimson’s Buildings &.In- 
vestment Co., and the issued deben- 
tures, which preceed it, are as fol- 
lows: we 


Profitable to Somebody 
All of these, with the exception 
of directors’ qualifying shares, were 
; be eee & Co., who 
gave in ex e 50, seven per 
cent senlatead Dances (85,000 shares 
being held by oo and 19,989 com- 
mon shares (30,000 shares or control 
being by public) of Commerce & 
Transportation Building and 500,000 
no. value common shares of Stim- 


son’s Canadian Development Co., and | share 


agreed. to ntee punctual pay- 
ment of cipal and interest as it 
becomes due of principal and interest 
on $11,000,000 seven per cent first 
charge debentures. Only $1,000,000 of 
these debentures eee to have been 
eee ete eee Co., 

apparen receive ten per 
cent commission on debentures the 
balance of $10,000,000 as and if they 
are sold. Class “A” at $10 
a share the Com- 
merce & annperess oe Building 
shares are taken in exchange as fol- 
lows: Seven per cent preference, $11 
a share; common, $10 a share; G. A. 
Stimson debentures at $100, and 
Stimson’s Canadian Development Co. 
debentures at $102 and common $1.50 
@ share. 


~ ‘Is Silent on Essentials 

Though The Financial Post has 
“never been satisfied with the -man- 
ner of selling or the security behind 
the seven per cent preference shares 
of Commerce & Transportation Build- 
ing, it feels that the holders have a 
much better position as they now 
stand than by accep the proposals 
‘set forth in a very voluminous pros- 
pectus which is silent on some points 
that matter, the silent points being: 

ist, on the exact revenues, assets 


CORPORATE 
SECURITIES 


375 Pages 
Strongly bound 
Size--% by 12" 


and liabilities of Commerce & Trans- 
portation. : P 

2nd, on the exact revenues Build- 
ing; assets and liabilities of Marine 
Building, Vancouver. 

8rd, on the exact revenues, assets 
and liabilities of Stimson’s Canadian 
Development Co. 

4th, on the exact revenues, assets 
and liabilities of Stimson’s Building 
& Investment’ Co. 

5th, on the revenues, assets and 
liabilities of any other company 
which it may be intended to take 
over later as shareholders will be dis- 
franchised under new plan and will 
have no say. 


Has One Head, Many Arms 

It does show, however, quite 

lainly on careful study, that share- 

olders accepting will sacrifice not 
only their positions as preferred 
shareholders of a company owning a 
building which is pretty well rented 
and returning a definite revenue in 
favor of shares in a company whic 
will own this building and another 
building, which is not yet completed 
and not rented, thus - attenuating 
available revenue for shares. The 
new company, moreover, will issue 
ahead of the shares which it gives 
$500,000 of seven per cent first 
charge debentures maturing May 1, 
1940 and another $500,000 seven per 
cent first charge debentures matur- 
ing January 1, 1940. 

All the companies mentioned in 
the prospectus, Stimson’s Buildings 
and Investment Co. Ltd., The Com- 
merce and Transportation Building, 
Ltd., Stimson’s Canadian Develop- 
ment Co., Ltd., and G. A, Stimson 
Co., Ltd., are all in one group with 
F. G. Johnston, head of G. A, Stim- 
son & Co., as the principal mover. 
With such control centred in the 
company it is possible to change 
share structures according to the 
exigencies of the general situation 
and under such circustances it be- 
hoves shareholders to use more than 
ordinary discretion. 

The returns offered by the new 
Ss are as great as the old, but 
the chances of getting the dividends 
seem to be much less. There is an 
undisclosed liability with reference 
to the completion of the Marine build- 
ing at Vancouver, and there is the 
uncertainty as to the revenue from 
that building until success in rentin 
the offices in it has been achieved an 
the revenue from it is definitely 
known with every liability. 

Advisors Must Be Acceptable 

G, A. Stimson gets 19,989 Class C 
Management Shares out of 20,000 
issued. This means that the entire 
management. will . henceforth be in 
the hands of G. A. Stimson. & Co.; 
the 500,000 Class B non-voting shares 
have, of course, no say; the 500,000 
Class A cumulative shares have not 
the right to attend and vote at any 
general meeting of the company, or 
to have notice of any such meetings, 
unless the companies shall fail to pay 
12 quarterly dividend instalments. 
This throws the whole management 
and say with regard to Stimson’s 
Building & Investment Co., Ltd., into 
the hands of G. A. Stimson & Co., so 
that those who accept this offer lose 
whatever say they have now. 

- The offer is extended also to the 
$1,000 par value of Stimson’s Can- 
adian elopment Co., Ltd., deben- 


Two St. John Industries 
Effect $360,000 Merger 


The Consolidated Foundry 
and the St. John’s Nail Manu- 
facturing Co., which are now 
being wound up will be merged 
in a new company, the United 
Nail and Foundry Company 
with a ee up capital of $360,- 
000. The two oe com- 
_ panies have a combined turn- 

over of about $300,000, and 

paid out some $140,000 annu- 
ally, in wages etc, Amalgam- 
ation has been effec to 
eliminate dual control and 
overhead Negotiations are 
now in progress for expendi- 
tures up to $60,000 immediate- 
ly and $100,000 ultimately for | 
new plant and equipment. 


tures, ‘which can also sucbenge vat 
will either at the Class A cumulative 
$10 par value shares or Class B non- 
voting shares at $2, at $1,020 for each 
debenture and for each 200 shares 
of the same company there will be 
allowed $300 or at the rate of $1.50 
per share. The financial pone of 
this company is not stated. 

Though Stimson’s Buildings & In- 
vestment Co., Ltd., talks of an ad- 
visory board to be composed of pres- 
ent and future investors, it has made 
the pos that “The secretary 
will be given the right to veto the 
nomination of any proposed member 
whether for election as a new or re- 


h | elected member.” The secretary is F. 


G. Johnston, “The candidates for elec- 
tion must be proposed by one other 
investor and seconded by a director 
of the company.” So this is an ad- 
visory board which will mean noth- 
ing, but which will reflect the will of 
the secretary, who is F. G. Johnston. 

To conclude, the new proposals dis- 
franchise the common shareholders 
of The Commerce & Transportation 
Building, attentuate the security of 
the preferred and give in exchange 
stocks and securities which are mani- 
festly inferior. 


«| France Takes Steps to 


Redeem Kreuger Loan 


According to the terms of the recent 
agreement between the French Govern- 
ment and the United States, France 
is to proceed shortly to the redeeming 
of her borrowings in 1927 from the 
Kreuger group. The loan, which was 
reimbursable at par from 1937 only, 
will be redeemed at 103.50 francs. The 
transaction takes place therefore, at a 
figure which assures to the purchaser 
a return of 4.47 per cent. The return 
on French loans at New York is mark- 


edly still higher, since it is of 4.72). 


per cent for the 7% per cent, 1921, and 
5.05 per cent for the 7 per cent, 1924. 
To be on a comparative basis, those 
loans which are now quoted at 122% 
and 118% should be worth 125% and 
128% respectively. 

These last quotations even would be 
advantageous, in consideration of the 
standard which French State funds 
have reached: To be on a par with 
these last named, the 74% per cent 
should be quoted at 180% and the 7% 
at 128%. One can see that these loans 
still present a margin of increase which 
is quite interesting. It also explains 
why they are the object of regular 
buying, which maintains them on a 
very firm level. 
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Public Utility Earnings 


Canada Northern Power 
1930 


April 
Cross income 
Oper. expenses 
Net income 


Have You 


Ordered 


Your Copy 


Yet? 


What this book contains: 


1. Comprehensive review of 
each industry. 

2. Position of each company in 
its industry. 

3. History of each company’s 


$200 


organization and develop- 
ment, 


Names of all officers and 
directors. 


THE FINANCIAL POST 


TUCKETT CONTROL 
WILL BE DECIDED 


BY SHAREHOLDERS 


If Imperial Tobacco Offer 
Accepted, Management 
and Policies Remain 


GOOD RECORDS BOTH 


Tuckett Earned $19.78 on 
Common in 1929 and 
Equivalent on Imperial 

Stock Was $17.70 
a Share 


On June 12 this week shareholders 
will decide whether in future the 
company will operate under Imperial 
Tobacco Co. control or continue with 
shareholdings much as they have 
been. Official statements would indi- 
cate that in any case the company’s 
name will be retained and probably 
much the same directorate and man- 
agement. 

Both companies have given share- 
holders reason for pride and con- 
gratulation on their holdings in the 
respective companies. Tuckett To- 
bacco common stock has commanded 
as much as $295 a share on the stock 
market this year because of its splen- 
did sarees record and Imperial To- 
bacco has been selling at around 9% 
and ten a share on recent days’ tra- 
ding, and the 30 shares offered for 
one share of Tuckett’s would work 
out at about $296 to $300. 


Has Shared With Stockholders 
Imperial Tobacco Common stock 
enjoys great favor with the public 
owing to the steadily increasing 
assets and earnings which it has 
shown over the past 12 years. At 
the same time its depreciation re- 
serve has been growing steadily and 
it has shown a disposition to share 
from time to time with shareholders 
the surpluses accumulated from earn- 
~— over six years. 
here was a large stock dividend 
amounting to 20 per cent towards the 
end of 1928 which was deducted from 
the earnings of 1929. Current divi- 
dends have been at the rate of seven 
per cent per annum as compared with 
£ix per cent last year. At the end of 
last year an extra of two per cent 
was paid, and the hope of sharehold- 
ers—and it seems a reasonable ex- 
pectation—is that at the end of this 
year there will be another payment 
of two per cent. 


Have No Regrets Either Way 


The company has expanded by tak- 
ing in other companies and the latest 

roposal is that it should take in the 

uckett Tobacco Company by giving 
30 Imperial shares for one of Tuckett. 
Imperial’s ordinary stock has a par 
value of $5. At, the end of business 
June ‘12, the total of shares of Tuc- 
kett Tobacco Co., deposited, duly en- 
dorsed, at the Canadian Bank of Com- 
merce at Toronto, Hamilton or Mont- 
real, will decide whether or not that 
company is controlled by Imperial 
Tobacco Co. of Canada. Though the 
directors of Tuckett Tobacco Co. ap- 
proved the exchange and advised its 
acceptance by the shareholders, it 
was also stated at the annual general 
meeting of the sharelolders at Ham- 
ilton on May 26, by the president 
and general manager, H. S. Ambrose, 
that “the company is not taking ac- 
tion in the matter, and while such 
holdings may pass into the hands 


Andian National 
Pays $1 Dividend 


Andian National Corp. has 
declared a cash dividend of $1 
per share payable June 21 to 
shareholders of record June 
10. The company has 2,545,- 
000 shares outstanding. The 
company previously paid $1 in 
cash, in December, 1929. There 
was a 20 per cent stock divi- 
dend paid on December 2, 1929, 
to shareholders of record No- 
vember 20. 

Andian National operates 
the Colombian pipeline which 
transports Tropical Oil Co.’s 
product to the seacoast. Tropi- 
cal Oil is the operating sub- 
sidiary of International Pe- 
troleum. 


of the Imperial Tobacco Co., it does 
not necessarily mean that that com- 
pany will acquire control.” It would 
therefore appear that the company 
will remain a separate company, 
whether controlled by Imperial To- 
bacco Co. or not. 
Earnings Compared 

Whichever action is taken by in- 
dividual shareholders, they will prob- 
ably have no reason for regret, Im- 
perial Tobacco Co. is now paying its 
shareholders at the rate of seven per 
cent per annum on $5 par stock with 
the possibility that it will follow the 
practice of previous years by payin 
a bonus of two per cent at the en 
of the year. The offer of 30 shares of 
Imperial Tobacco for each share of 
Tuckett’s would therefore mean an 
equivalent return on the seven per 
cent basis of $10.50 a share of $13.50 
a share for each Tuckett share if the 
two per cent bonus is paid at the end 
of the year. Though Tuckett Tobacco 
Co. common stock paid only $6 a 
share in the year ending March 31, 
1930, this offer may not prove attrac- 
tive to all shareholders in view of 
the fact that the earnings amounted 
in 1929-30 to $19.78 per share. The 
corresponding earnings of Imperial 
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MEMBERS 
New York Stock Exchange 
Cleveland Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange - 
Philadelphia Stock Exchange 
Cincinnati Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Market 


Jamaica Publi i : 
ca le Service Company, 


5% First Mortgage Bonds 
Due July 1st, 1950. 


These Bonds are attractive because: 


1. 


They are a first mortgage on valuable 


public utility properties operating 


under 
chises ; 


unusually favourable fran- 


. They are the obligations of a public 
utility with a long record of earn- 
ings, operating in the most important 
British West Indian Possessions; 
At the present price they yield over 
514% for twenty years. 


Price: 94 and accrued interest. 


Detailed information will be furnished 
: upon request, 


Wood, Gundy & Company 
Limited 
86 King Street West—Toronto—Tel. Elgin 4321 


Toronto Montreal Winnipeg 


London, Ont. Hamilton Ottawa New York 


Regina Calgary Vancouver 
London, Eng. 


Last year 17,000 copies of The Financial Post 
Survey of Corporate Securities were printed 
and sold in a few weeks. 


Orders for hundreds more had to be refused. 
If you were fortunate endugh to receive one 
last year, you will no doubt want the new, 
up-to-date edition, now ready for delivery. If 
you were too late last year — order your 1930 
copy today. 

The price is $2.00 — postage prepaid on all 
paid orders. 

This year’s edition of The Survey of Corpor- 
ate Securities is enlarged and improved. It 
will deal with over 1,300 companies whose 
securities are in the hands of the Canadian 
investing public. 


The tremendous success earned by the previ- 


ous volume indicates that this volume will be 
speedily sold. 


published by 
THE FINANCIAL Post 


Canada’s Investment Authority 


. Consolidated income and sur- 
plus account for three years. 


. Price range of each stock for 
oy years and to date in 


Dividend rate and when pay- 
able. 


- Capital structure and funded 
debt. 
Investment opportunities 
disclosed. The cheapest 
money-making book you 
can buy. 


“THE FINANCIAL POST, 


153 University Ave., 
‘Toronto, 

Send me postpaid ..... copies of The 
Financial Post Survey of Corporate 
Securities, 1930, at $2.00 per copy. En- 
closed is $....++e+e6 in payment. 


Name CO CPCOHOO ROC COMeSeEEDeeseeeseeses 
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Railways Give Stability 


GREAT railway centre gives stability to the city 
built around it. Railway pay rolls are regular. 
They are sure. 
The city of Moose Jaw is one of Western Canada's 
poe railway centres. It is on the transcontinental 
ines of both railways, It is C.P.R, divisional headquar- 
ters for Saskatchewan, supervising the activities of 
2500 employees and having the largest shops and yards 
west of Winnipeg. It is the hub from which 9 railway 
branch lines radiate spokewise over the fertile prairies. 
The 6% First Mortgage Bonds of National Light 
& Power Co., Limited, which supplies electric light 
and power to Moose Jaw, are soundly based on this 
progressive railway city. 


Price: 99.50 and interest 
to yield about 6.05 per cent. 


Write for descriptive circular 


M*LEop. YOUNG. WEIR & Co. 
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Tobacco Co. would be about equal to 
$17.70 a share on each share of 
Tuckett. 

Tuckett Earnings Jumped 

Net profit of Tuckett Tobacco Co., 
Ltd., in the year ending March 31, 
1930, amounted to $634,626 as com- 

ared with $456,791 in 1929. Of this 
$140,000 went to preference divi- 
dends and $160,000 toward ordinary 
dividends and bonus, leaving a sur- 
plus for the year of $344,626, which, 
added to the previous surplus of $1,- 
393,056, left a balance to be carried 
forward of $1,737,682, Taxes and de- 
preciation were deducted before 
showing the net profit of $634,626. 
These net profits are equal to $31.73 
on the preference stock of $2,000,000 
seven per cent shares of $100 par 
value as compared with $22.84 in the 

revious year. It amounted also to 
$19.78 on common as compared with 
$12.67 in the previous year and $2,- 
500,000 outstanding of $100 par 
value. 

The working capital position is 
very strong. Current assets amounted 
to $3,846,981 and current liabilities 
to $615,135. Working capital was 
eee $3,231,846 on March 31, 


Bethwain No. 2 Down 2,274 Feet 
Bethwain No. 2 well in the Wain- 
wright Oil field is Roe to be at 
2,274 feet in a hard formation. Spe- 
cial equipment is heing obtained for 
action of the extremely hard structure, 
and progress is expected. 
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Truly worthy of your choice. Intrigues 
the most fastidious. A smoke you'll 
linger over. ‘ 

Glass Humidors $1.50 and $3.00 
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STHERE'S SOMETHING ABOUT } 


“IT YOU'LL LIKE” 
SEALED POUCH PACKAGE ® 
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DUNLOP 


qoes Fa-r-t-h—e ‘ 


A perfectly balanced, 
symmetrical ball will go 
farther than a ball that’s 
out of true. 


Dunlop Golf Balls are 
favored by champions 
and Professionals wher- 
ever golf is played because 
of their perfection of bal- 
ance. They are so true. 
That’s one reason they 
go farther. 


There’s another reason— 
the quality of the rubber 
wound into the ball. 
ps are made of the 
best rubber the world 
aftords. Tested and weigh- 
ed at every stage, each 
Dunlop ball is accurately 
made and balanced. 
You are at your best with 
a Dunlop. Buy your 
Pro or sports goods dealer. 


os 


The Danley tgs ef oUt 


Black DUNLOP Maxfli 
recessed or latticed designs, 
plain or Spotkwick mark- 
ings, 75¢ 


the new size (p 
US.G.A. ; toe 


DUNLOP Warwick and 
DUNLOP Warwick Fleater 
excellent quality, general purpose 
balls, $@e 


DUNLOD 


with a capital ‘C.’ 


You simply can’t realize how this dicta 


“The way a Dictaphone can absorb 


work until after you have the system ins 


beginning. The multiple conveniences of 
right down through an entire staff of workers, 
individual, systematizing production as a whole. 


saving effected 


R. ENLOW speaks freely of Dictaphone benefits, 
than they cost,” he says,.“if only because they typify one 


“They're w 


details is nothing short of 


ting machine smooths out youl di 


ed in your office. Andt 


simplifying the duties 


“The result is you soon discover that there is a real dollate 


by the absolute co-ordination from all hands, So, Wi 


invested in convenience, you are delighted to find yourself 
tinuous bonus of economy.” ¢ 


Dictaphone advantages are personal, 
You can easily test out what this 
you. See coupon. 


| 
as well as institutional and fi 


remarkable dictating machine ca 


DICTAPAUN 


doubles your ability to get things done 


The word DICTAPHONE is the Registered Trade-Mark of Dictaphone Corporation, 
Makers of Dictating Machines and Accessories to which said Trade-Mark is Applied. 


T. R. CRAYSTON, General Manager, 
Dictaphone Sales Corporation, Ltd., 33 Melinda St., Toronto 2. 


Id like to see how the Dictaphone can apply its economy and convenience to my office. Just = 
‘show me one without obligation on my part. , 
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MEBOND 
OR TWIN CITY’S 
DIVIDEND SCRIPS 


hE eld For Retirement 
f Cable Consolidated 
— Issue 


\FFIC GROWS LESS 


ase Averages 3.7 Per 

nt; Notes in 1937 to 

ecome Part of First 
Mortgage 


Sammon shareholders of the Twin 
"Rapid Transit Co. eventually 
"become bondholders of that 
many if the plan for payment of 
gnds in scrip is adhered to. 
peeapeny ~ sting $300 aoe 
woblem of refunding $3,708,000 
Sable Consolidated bonds, due 
/26, 1937. In view of the consist- 
decrease in net earnings, due to 
§ in traffic, refunding through 
nar an channels is deem- 
Vi e. 
Notes Bear Interest 
}the directors continue to pay 
fends, but in non-interest-bear- 
scrip. This scrip may be bought 
and converted at any time 
| per cent secured dividend 
which are to be in denomina- 
sof $100, $500 and $1,000. Both 
end notes and scrip mature on 
45, 1937, and will redeemed 
(additional issue of first mort- 
‘bonds, due 1952. 
the company hopes in the 
6% years to acquire enough 
io retire the outstanding bonds 
_are due in 1937, as ‘well as 
ie care of two smaller issues, 
alk of which now is in the hands 


ea 


June 12, 1989 


ke ot ae 
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pany. 

@ plan, which deprives the com- 
‘shareholders of dividends in 
but which, apparently, assures 
veritually they will receive 5 
‘bonds the interest on which 
ot be in danger, is believed 
palmost unique in the history 
porate financing on this con- 


ent Gives Details 

ficial statement dated May 
0, which has just gone for- 
6 shareholders, gives further 
fs, The statement follows: 

ie common stockholders: 

E management, since it faced 
ne prices, low rates of fare and 
Inued decrease in revenue pas- 
, has used every available re- 
to” your interests, and 
fas at this time to set before 
g —e and the prob- 
ng 

@ 1921 the decrease in the num- 

: passengers carried has 
Ma 3.7 per cent per year. To 
ith this your management has 
economies to the extent that 
railway operating expenses were 
less than in 1921. Motor 
yen ie 1929 was decreased to 


$26 when the major bus opera- 
ere commenced. 
; rty has been maintained 


gh operating efficiency. There 
en ” 
™ 


in operating ex- 
than $1,000 per year 
iation. During the past ten 
four company has eatned $9,- 
"available for common stock 
sand added to capital assets 
During the same period, 
ae for rehabilita- 
property. 
hows now confronting your 
ent is the maturity of bonds 
subsidiary, the St, Paul City 
Co.,; as follows: 


Lysaght- 


. Sect. 


sidated’ iat $ 224,000 
‘Consolidate ° ge 
pends ~~> a ~.-» 456,000 
“Consolida ortgage 
. Bonds due in January 
EAAOST oo. ccecvenscosiecs 23,108,000 
» Company Owns Half ; 
company has already acquired 
irehase- more half of the 
: issues listed above, and will 
i@ to retire the balance of these 
sues from current funds on or 
© maturity, aoeteg unprovided 
the $3,708,000 of the St. Paul 
: y Company Cable Consoli- 
tgage Bonds due January 15, 


poration; Ltd. P= 


ton, Ont. 


ibis the judgment of the manage- 

i that if your company’s earnings 

me to decrease as they have dur- 

1 a ten years, your company 

TM Bot be in a position to refinance 

erefund the $3,708,000 of Cable 

idated Bonds due January 15, 

gh ordinary banking chan- 

a8 fore their retirement 

A povided for by some other 

od in order to preserve your 

‘in the property. 

ou ent is fully conscious 

“ie serious problem presented by 

‘WPcontinued decrease in revenue pas- 

“Magers, but ‘your company has many 
‘Wiseal advantages: J 

a financial structure consists 

$2,463,000 in bonds, $3,000,000 7 per 

} preferred stock, and $22,000,000 

nh stock, an exceptionally well 

d capitalization not out of line 

wi established value of your 

| Moperty, as fixed by the Minnesota 

miread and warehouse commission 

% oved by the Cities of St. Paul 


"They're worth more 


eapolis for > rate ee . 
. enienc r street railway property has 
ypify Cony ais milt according to the highest 
3 on standards and has been 
; ta 4 in aren peas con- 
e track construction is con- 
1g short of ‘$ A fed among the very best in Ameri- 
ooths out | A Sand the condition of the street rail- 
ice. And 's but 4 7/77 ars is eee conteentes upon 
extend { ere. e power plants are 
hone system eat and well adapted to the ser- 
ng the duties of ‘and were built to designs by 


Seigent & Lundy, consulting and con- 
Satting engineers. 
Fag , e water power leases and con- 
aeanish on an average 40 per 
a the total power consumed. 
> * Your company has very satisfac- 
y and favorable relations of years 
miding with the public, the state and 
| *hitipal authorities. ; 
*® Your company has no street rail- 
_tempetition, and owns and oper- 
ball of the bus lines which could 
3 with its strect railways. 
«© Street railway service is essential 
ities of the size of Minneapolis and 
Paul, No practical substitute has 
; developed or brought forward: 
Street railway must be relied on to 
rt on the heaviest days over one 
riders. 


eal dollars-and-cents 
ands. So, while you 
self receiving a com 


tee The street railway lines in the 
Cities are exceptionally favorably 


heated for serving the people. Over 
4 cent of the total population is 

E 2 % of a mile of a street car 
: “2. Upon the retirement of the Cable 
ation, Ammsolidated Bonds under this plan, the 
plied. ¢ + ‘ y’s cash and quick assets con- 


; will be a favorable one. 
»,. 40ur board of directors and man- 
Beet, after giving full considera- 
e all of these facts, have agreed 
the following plan, believing 
best protect the interest of the 
of common stock. 
this time in lieu of p@ying cash 
ee 8 on the common stock, com- 
ga, Steckholders will receive secured 
“Hare notes and fractional scrip cer- 
3 for all dividends declared on 
toe, on stock, 
* Phe, No Interest on Scrip 
@ secured dividend notes will be 

aaeeoMinations of $100, $500 and 

|? 4nd will bear 6 per cent interest, 


eee ce i a SS A SD 


pil 


ny office. Just 


o abe 'e en8 ee One ou! 


Weenies nehoas enema iemibans 
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$137,471.81 as compared | 


Ford Deliveries Ahead 
For First Five Months 


Deliveries of Ford cars and trucks 
to Toronto district dealers for the 
five months ending-May 31, amount- 
ed to 6,768 units as compared with 
6,732 a year ago, or an increase of 
36, according to W. Murdock, branch 
manager of Ford Motor Co. of Can- 
ada. The May figures showed an 
increase of 186 over the 2,259 units 
delivered during the same month a 
year ago. This is a remarkable rec- 
ord in view of the current situa- 
tion surrounding the automobile in- 
dustry, and should offset any impres- 
sion that Ford is slipping behind the 
1929 level in the Toronto area. 


Toronto district covers the area 
from Gananoque in the east to 


Kitchener in the west, and from Lake’ 


Ontario in the south to Cochrane, 
a and Sault Ste. Marie in the 
north, 


Not only has business been main- 
tained at a remarkably high level 


payable semi-annually. Scrip certifi- 
cates will bear no interest. Scrip 
certificates may be bought and sold or 
accumulated until the holder has ac- 
quired enough scrip certificates to 
entitle him to exchange same for a 
secured dividend note of $11, $500 or 
$1,000 denomination. 

“Secured dividend notes and scri 
certificates will mature on January 15, 
1987 and will be paid in Twin City 
Rapid Transit Company First Lien 
and Refunding Bonds, of a series other 
than Series A, due December 1, 1952, 
at par, provision for which additional 
series is contained in the Twin City 
Rapid Transit Company Trust Inden- 
ture dated December 1, 1927. 

To Deposit Cash 

“To prévide for the issuance and 
security of the secured dividend notes 
and scrip certificates, a trust agree- 
ment will be entered into with a re- 
sponsible Trust Company as Trustee, 
to whom will be paid an amount in 
cash equal to t dividend declared 
from time to time on the common stock. 
Against this trust deposit, secured 
dividend notes and scrip certificates 
equal to the amount ‘of the dividend 
declared will be issued by the trustee 
to common stockholders. 

“This trust agreement will contain 
all the usual and necessary provisions 
for the protection of the holders of 
the secured dividend notes and scrip 
certificates and will grant full power 
and authority to the trustee to protect 
the note and scrip holders against any 
default under this trust agreement as 
well as under any prior mortgage of 
the Twin City Rapid Transit Co. or any 
of its subsidiaries. 

“Payment of the Secured Dividend 


in this very important area, but offi- 
cials of the company also state that 
sales in the city of Toronto are high- 
er for the same period in 1929, In 
addition, it is pointed out the re- 
turns for all Canada at the end of 
April showed that the Ford percent- 
age of total new car registrations for 
this year has increased 55.5 per cent 
over the percentage for the same 
period of 1929, 


A survey of total car sales in the 
Provinces of Ontario, Quebec and 
New Brunswick as compiled by Can- 
adian Automotive Trade, shows that 
total Ford sales in these three prov- 
inces amounted to 5,934 in the four- 
month period, as compared with 6,- 
887 a year ago in the same period, 
or a decline of only 13 per cent. Sales 
of all makes of cars, on the other 
hand, show a decline of 41 per cent 
in the same provinces and for the 
same period. 


Notes and Scrip Certificates as issued 
from time to time will be secured by 
cash, or The St. Paul City Railway 
Company Cable Consolidated 5 per cent 
bonds, or other carefully selected se- 
curities maturing prior to 1937, which 
cash or securities under the plan out- 
lined will not be used for any other 
urpose than the retirement of the 
3,708,000 of Cable Consolidated Mort- 
gage Bonds due January 15, 1987, or 
for the payment of secured dividend 
notes and scrip certificates if, prior 
to 1937, the $3,708,000 of cable consoli- 
dated bonds are refunded on more 
favorable terms ‘approved by your 
board of directors. 
New Bonds Will be First Lien 

“The completion of this plan will 
result in the retirement of the Cable 
Consolidated Bonds by means of the 
funds which would otherwisé be paid 
as dividends and the issuance in satis- 
faction of the dividend notes and scri 
of additional Twin City Rapid Transi 
Company’s First Lien and Refundin 
Bonds due December 1, 1922, whic 
together with the other bonds of the 
same issue then outstanding. will be a 
first lien on all the combined proper- 
ties in Minneapolis and St. Paul and 
the Only bonded indebtedness against 
your property. Cash dividends te com- 
mon stockholders can then be resumed 
to. the extent of the earnings. 

“Your directors at a meeting held to- 
day declared a dividend of $2 per share 
on the common stock for the first six 
months of 1930, payable in dividend 
notes and scrip, due January 15, 1937, to 
be issued and mailed on July 15, 1930, 
to stockholders: of record at the close 
of business Jyly 1, 1980.” 

The statement*is signed by Horace 
Lowry, president. , 
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Your Power 
Problems 


The Power Corporation is the 
only organization of the kind in 
Canada cepable of working out 
TOES goer problems from start 
to fi 


A staff of trained technicians 
at your command. 

Write for data file on “Power 
Corporation, what it is and what 
it does”"—gladly sent on request. 


Power CORPORATION of CANADA 


LIMITED 


355 St. James Street West 


Montreal 


300 MILE INDIANAPOLIS 
SPEEDWAY 
RACE 


BECAUSE of 


; their extra strength 
and stamina, 
Firestone Gum- 


FLASH- 
Indianapolis, May 30,1930; 
Billy Arnold, driving at ¢n 
miles per hour, wen the 
S00-mile Speedway race 
here today on Firestone 
Gum-Dipped Tires. 


Dipped Tires hold all world’s records for 


mileage and endurance. 
Gum-Dipping is an exclusive 


Firestone 


process and the only known method of 
completely insulating every fibre of the 


tire against internal friction—the greatest 


enemy to tire life. 


This extra process, combined with a rugged 
safety tread, produces the greatest strength, 
stamina and safety that is possible to build 


into a tire. Made in Canada by 


= 
CONSECUTIVE 
TIME 


FIRESTONE TIRE AND RUBBER COMPANY 


OF CANADA LIMITED 


MOST MILES PER DOLLAR 
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5 STEEL CO. |Hunt’s Sales 


LISTS PREFERRED- 
COMMON STOCKS 


Business so Far in 1930 is 
Nearly up to 1929 
Level 


Listing of preferred and common 
stocks of Disher Steel Construction 
Co., Ltd., on the Toronto Curb has 
provided an acceptable market to 
traders during the last week’s trad- 
ing. Preferred sold during the week 
at 18 and common at 15 and 14 so 
that preferred and common are still 
above the issue price by Cochrane 
& Company of $22.50 a share for 
preferred with a 30 per cent bonus 
in common. This was only last fall 
just after the stock market break, 

In 1929, the company showed earn- 
ings of $6.79 a share on the 15,000 
no = value Class A shares with 

referred dividends of $1.50 a share. 
The earnings on the 22,500 shares 
of common stock outstanding 
amounted to $3.52 a share in 1929. 

The earnings in 1930, to date, have 
not been quite up to the 1929 level 
but in view of the general business 
conditions it is felt by the manage- 
ment that the company is making a 
creditable showing. Though the vol- 
ume is not quite up to the 1929 level 
the returns are a little better than 
last year as a result of expenditures 
made in 1929 rearranging and alter- 
ing the plant and providing new 
equipment with the object of reduc- 
ing operating expenditures to the 
minimum. ; ; 

Just at the moment, business is 
a little quiet but there are many 
construction projects planned which 
are being delayed at the moment 
while companies watch the business 
situation to see that it takes no un- 
favorable trend. In a month or two 
it is expected that many of these de- 
layed construction plans will be put 
into effect. 


to End of May 
Gain 4.11 p.c. 


Hunt’s Ltd. shows total sales for 
the first five months of 1930 at 
$476,347 as compared with $457,520 
for the same period of 1929, a gain 
of 4.11 per cent. Gains over 1929 are 
exceptional with candy companies 
this year, and are explained in the 
case of Hunt’s diversified. character 
of the company’s business. It sells 
ice-cream as well as candy and does 
a restaurant and tea-room business 
which has proved profitable to it. 

Sales of Hunt’s, Ltd. have in- 
creased during every year of its ex- 
istence. There has been as well a 
steady increase in total sales every 
month this year, making allowance 
for the fact that Easter came in 
April: January, $80,085; February, 
$88,445; March, $99,614; April, $105,- 
508; and May, $102,780. May, in 
1929, showed sales of $101,658. 

Exceptionally good business is re- 
ported from the new store just open- 
ed on the corner of Spadina and 
Bloor Streets. 


Laura Secord Sales 


Are Reduced Slightly 


Laura Secord eee Shops sales for 
the eight months of the fiscal year 
which began October 1, total 1,160,311, 
which is a decrease of $34,809, or 2.18 
per cent, compared with sales for the 
corresponding period of the previous 
year. 

‘May sales were $181,536, compared 
with $189,830 in May of last year. This 
is a reduction of 4.36 per cent. 


_ Send Gift to Briand 

A shipment of seventeen apple trees 
from Annapolis Royal to Paris was 
made the other day in the form of a 
gift from the French Consul at Halifax, 
to Aristide Briand, Minister of For- 
eign Affairs for France. The consul 
expressed his belief that the Foreign 
Minister would like to have this gift 
from the seat of the oldest French 
colony in North America. 


FANNY FARMER 
HOLDING WELL 
IN BAD MARKET 


Some Good Buyin 
as Business is Ne 
Peak 


_ More than ordinary interest is be- 
ing displayed in the shares of Fann 
Farmer Candy Shops, Inc., whic 
currently are selling around 18, to 
yield 5% per cent, although unfavor- 
able conditions in the market in the 
past have had a severe, depressing 
effect on this stock. Its vulnerabil- 
ity has been often the cause of com- 
ment, although there is a fairly good 
distribution of the 100,000 shares 
outstanding, 

Efforts to get information as to 
a possible deal involving the com- 
pany have been futile. There is ex- 
cellent buying in some quarters, but 
the sources could not be learned de- 
finitely. 

Sales for the first five months of 
the current year were $1,634,489, 
which is 0.69 per cent lower than for 
the corresponding period of the pre- 
vious year. The May sales totalled 
$357,059, which was 4.63 per cent 
lower than for May of 1929. 


Say Profits Higher 


The management of the company 
is said to be somewhat pleased with 
the sales of the company in the cur- 
rent year, despite the decrease as 
ouuperss with last year, in view of 
the business conditions prevailing in 
the territories in which the company 
operates and because, it is reported, 
companies in a similar line of trade 
have been relatively less fortunate. 

The company in 1929 earned $3.45 
per share, compared with $2.71 in 
1928. Owing to retirement of pre- 
ferred stock, preferred dividends 
totalled $48,953 in 1929, compared 
with $64,692 in 1928. It is under- 
stood that the company has contin- 


Seen 
ar 


Stabilit 


IKE roots to the oak, stability is to character its 


; anchor. 


adrift. 


Without it all other virtues are cast 


The tree may be stately, but if its roots aré unsound it 
cannot long endure. Character may be fair, but if it 
lacks stability faith in it becomes impossible. On 
stability alone can we build our trust. 


By this same logic, stability is vital to a newspaper; foi 


newspapers must inspire and hold the confidence of 


their readers. It is their only means of real 
achievement. Further, stability itself entails other 


essentials ---consistency, vision, strength of purpose, 


good faith—without all of these it can hardly exist, for 


it is based upon them. 


Stability of mind, stability of purpose, stability of 


Lu 7 


Maj.-Gen. Sir 


whose 


ee 
‘REE 


ued its purchases of preferred stock | sales so far this year so 
in the open market, for sinking fund 
and otherwise, and that the new re- 
port will show a further substantial 
reduction in the amount of preferred 
stock outstanding. 


The company is in a strong liquid 
position, working capital totalling 
$813,083 at the end of 1929, in com- 
parison with gross assets of $2,056,- 
018. It is reported on good authori- 
ty that lower operating costs have 
more than offset the loss in gross 


less co 
worse* in the 

months, the profit 
be greater in 1930 


rative Move 


federal fi 
ship of 
grain growers of the 
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There is no better 


business investment 


Attractive Neon displays have 
been proven over and over again 
to actually increase sales volume. 
Let. us make suggestions for your 
consideration. No obligation. 


LIMITED 


MONTREAL TORONTO 
2015 Bleury St. 79 Front St. E. 


“SIGNS THAT SERVE” 
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Isaac Brock 


ence of Canada—1812, was singularly the achieve- 


ment of one stable mind. His unwavering courage in 


organization--these are prime requisites if a newspaper 
is to fulfill its highest office, the sane guidance of 
public thought. With their aid it may cast a steady 
light of intelligence along the road of progress: without 


them there can only be vacillation and blundering. 


Thus, as the glory of the tree springs from a part that 
is concealed, real merit in a newspaper rests on that 
hidden quality which, while it may escape the eye, is 
still the true index of ultimate value. 
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the hour of death at ton was but the splendid 
seen of cen det blped es dant tle taitad’s aa 





nditions take a turn 
sever 
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Co-operative associations in Canadi 
numbér 926, according te the 2 


ith a total 
12,835, .which inel 
est co-operative body in Canada, 


farmers and fruit and vege 
ers of the eastern provinces. 


‘QUEBEC 
3 St. Roch St. 
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ASSOC. BREW. 
EARLY SALES 


~ SHOW DECLINE 


But Recent Months Show 
- _Definjte Improve- 
: ment 


From Our Own Correspondent 


> MONTREAL. — Though ‘current P 


‘Sales of a Breweries of 
Canada are showing improvement, 
it is said that there was an appreci- 
able drop in the early months of the 
year. Sales in May, however, show- 
ed a marked betterment and indi- 
éations are that the company will be 
Ee » pick up most .of the lost 
und. 
= Since operations of Associated 
eries are confined to Western 
the decline in sales can be 
attributed to genéral business con- 
i Given a good crop this year 
= — a a —— num- 
0 rvester., the company 
a a headway. re a 
> Though earnings may be at a lower 
level, it is understood that the divi- 
dend on the common stock is being 
earned. A payment of $2 annually 
on shares of which there 


_ $re 224,600 outstanding. 


= The market for the stock has been 

ly firm. Present prices are in 

region of 15 though the shares 

ve sold up to 19 during the year. 

current prices: they yield about 

per cent. The high return on 

stock is probably more a reflec- 

of the current market for brew- 

and distilling shares rather than 

fundamental difficulties. Asso- 

| Breweries occupies a strong 

position in the trade while its finan- 

status is sound. 

Not in Export Market 

The four breweries it controls op- 

te in and Saskatchewan. 


prods are engaged in selling their 
tnark 


— oy a domestic 
consequently their earnings 
are in no was affected by aepislation 
regulations regarding expo 
Seales. This is an important point, 
zs the price cutting and 
Jegislation touching exports for beer 
and liquor have had a noticeable ef- 
oe on some firms engaged in cater- 
gain nthe systent of distribution i 
= e system of distribution in 
~Alberta and Soskatchew is favor- 
= A ceritral organization cares 
or the warehousing, selling, and 
ing of beer in Alberta and 


an distributes available bustness among 


’ 


eee . 


i competing breweries. In Sas- 
*katchewan all the beer is sold direct 


+ sto the government and expenses are 


at a minimum. 
us Associated Breweries is free 


From some of the troubles which con- 


it is forced to. bear a heavy 
of taxation. While the fig- 
taxes were not made public 
end of 1929, in 1928 they 
to over $1,115,000. There 
o be little hope of any 
ion in this res 

_.- Strong Liquid Position 
- One of the features of the com- 
pariy’s balance sheet position is its 
strong liquid position. At. the end 


1t similar operations in the east, 


of 1929 working capital stood at 
$704,401 with a ratio between current 
assets and current. liabilities of bet- 
ter than 22 to 1. Included in current 
assets were $206,199 of Dominion 
government bonds and. $542,006 in 
listed stocks and bonds at cost. The 
market value of these at December 
81, 1929, was $429,642 but it was 
stated in April that this depreciation 

been almost entirely 
recovered 


The position of the common share- 
holders has been improved since the 
inception of the company. Preferred 
shares are redeemed to the extent 
of $50,000 each and every year in 
which dividends are paid on the com- 
mon stock. Thus there are now out- 
standing $1,400,000 of 7-per cent 
referred as compared with an orig- 
inal issue of $1,500,000. 

Further, the property has been 
materially expanded... Last year the 
sum of $375,000 was spent on addi- 
tions to the Regina and Prince Albert 
plants while depreciation to the full 
allowable extent was written off the 
fixed assets of. the constituent com- 
panies in 1929. 

Earned $3.26 a Share 

Net revenue of Associated Brew- 
eries in 1929 was ‘$836,683, after all 
deductions. This was equal to $57 a 
share on the preferred and after 
preferred dividend requirements was 
equal to $3.26 a share on the com- 
mon. 

Comparison with previous years 
is not possible since the only other 
report published since the company 
was formed covered but 5 months’ 
operations. In that period ended 
December 31, 1928, net revenue 
amounted to $351,795. 

Associated Breweries of Canada 
was formed in 1928 as a holding com- 
pany controlling through 100 per 
cent stock ownership the Lethbridge 
Breweries, New Edmonton Breweries, 
Regina Brewing Company and the 
Prince Albert Breweries. The com- 
bined capacity of these plants is in 
the neighborhood of 350,000 barrels 
a year. 

The constituent companies do not 
confine their production to beer and 
ale alone, but handle a wide line of 
ginger ale and other carbonated 
beverages. This division of opera- 
tions should not be overlooked since 
it showed a substantial gain last year 
and is capable of returning a good 
yield on the company’s investment. 
Beer, though, is the main. source of 
revenue, 


British Columbia Leads 
Number ht Customers 
From Our Own Correspondent 

MONTREAL, — The average number 
of domestic light customers per 100 
population in 1928 was 12.50 for Can- 
ada, with British Columbia showing the 
highest. provincial density of 19.57, 
according to figures sprepened by the 
Dominion Bureau of Statistics. Ontario 
was second with 16.01, Quebec third 
with 13.00, and Manitoba fourth with 
11.00.~ Alberta; Nova Scotia’and New 
Brunswick were close, with averages of 
8.29, 7.04, and 6.97, respectively. Sas- 
katchewan and Prince Edward Island 
had 4.35 and 3.73 domestic light ‘cus- 
tomers per 100 population: 

The difference in the sizes of house- 
holds will affect these averages: Using 
the 1921 average number of persons per 
household, gives the following number 
of domestic light’ customers per 100 
households: British Columbia, 177.8 
Quebec, 68.3; Ontario, 67.9; Manitoba, 
51.4; New Brunswick, 84.8; Alberta, 
33.8, Nova Scotia, 33.7; Saskatchewan, 
19.2; Prince Edward Island, 17.6; and 
Canada, 57.1. 

Concentration of population in the 
large cities is undoubtedly the chief 
factor in the high averages. 


BANKERS AWAIT 
REPARATION LOAN 
WITH INTEREST 


$80,000,000 Issue Affects 
Future State of Bond 
Market 


Offering of the German repara- 
tions loan in the United States and 
Canada is being awaited with keen 
interest by investment banking 
houses and it is reliably reported that 
the issue should break within the 
next few days. Scheduled for sale in 
May, the issue has over-hung the 
bond, market and for several weeks 
this has resulted in comparative 
quiet in New York bond transactions 
which also has been reflected in 
Canada, 

The reparations loan, which 
amounts in total to some $300,000,- 
000, will be offered in all the impor- 
tant financial countries of the world 
and the North American portion of 
$80,000,000 is sponsored by the house 
of Morgan. The only details of the 
issue which have been divulged are 
that the bonds will have a 5% per 
cent coupon rate and will be for a 
long term. While speculation as to 
the other details is rife among in- 
vestment. bankers, it is generally 
eonsidered that the bonds will mature 
in'35 years and will be offered at 91 
or 92. A number of Canadian invest- 
ment houses will handle the sale in 
Canada although it is not considered 
ponene that a great amount of the 

nds will be placed in this country, 

Stimulate Sales 

Should the German loan meet a 
ready reception by the eeuetiog rage 
lic it is believed that there wi a 
good effect upon the bond market as 
a whole with Canadian bonds which 
are payable in New York meeting a 
ready market in the United States. 
In this case many Canadian munici- 
pal issues which are payable only in 
Canadian centres will bein good de- 
mand. Opinions vary as to the im- 
mediate future of the Canadian bond 
market. In some quarters it is be- 
lieved, that once the reparations 
bonds are out of the way prices will 
pick up and that during the summer 
there will be a strong market despite 
the usual slackness during this 
season. 

There appears to be no great 
amount of Canadian financing in 
prospect for the next few months. 

ost of the provinces have filled their 
immediate financial requirements 
and have sold their bonds at good 
prices. Newfoundland will shortly be 
in the market with some $5,000,000 
of 5 per cent bonds of which $3,000,- 
000 will be used for refunding pur- 
poses and the remaining $2,000,000 
for highway and railroad expendi- 
tures. Alberta may have some finan- 
cing if conditions are right and 
Montreal, which has not done any 
pumcing this year, is another possi- 

ility. 
_. Conditions Are Right 

While the downward trend of 
money rates and commodity prices 
continued, the effect of these trends 
on the bond market in May was not 
as decided as might have been the 
case had the German loan not over- 
shadowed other offerings. The gen- 
eral effect of these two factors is 
illustrated, however, in the large vol- 
ume. of government, and municipal 
financing which has been effected this 
year in comparison with the corres- 
ponding period in former years. 

Figures compiled by Wood, Gundy 
& Co. show.that during the five 


f}months ended May 31, 1930, there 
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was a total of $168,821,324 of pro- 
vincial and municipal and Dominion 
and provincial guaranteed bonds 
offered. This figure is in excess of 
the total for the corresponding period 
during the past ten years, excepting 
only 1922 and 1926 when a large 
amount of Dominion re-financing was 
undertaken, Comparative figures are 
as follows: 
1921 veaevss$ 90,566,014 
185,654,512 
79,391,300 
+ 132,061,309 | 


7 e« 91,732,791 

DT Mieke cae étovlienecoenace suits 168,821,824 
_ The volume of corporation bond finan-| 
cing which amounts to $119,443,000, 
shows a gain over 1929 but falls below 
the 1928 figure of $127,277,000. Preferred 
stocks offered to the end of May in 1930 
amount to only $3,150,000 as against 
$54,908,000 in 1929 and $95,527,000 dur- 


§ ing the corresponding period in 1928. 
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Agricultural 
Survey 


A Weekly Feature 


Saskatchewan Needs Rain 
Weather Very Cool 
Alberta Growth Slow 
Peace River Pleased 


REGINA.—With the exception of 


a little green feed and some reseeding | 


of biown areas, all seeding operations 
are practically completed, according 
to telegraphic reports received over 
the week-end by the statistics 
branch of the Saskatchewan Depart- 
ment of Agriculture. Wheat and 
coarse grains are gene1..ly teported 
in fair condition excep: where they 
have suffered severely from blowing. 
Several frosts and rather cool wea- 
ther have not been conducive to rapid 
growth. Except’ nally high winds 
caused considerable damage to crops 
more especially in the south central 
part of the province. The Regina- 
Moosejaw and adjoining districts ap- 
pear to have suffered more, and in 
this area many fields will have to be 
re-seeded. Cutworms and wireworms 
ar» more numerous than usual, and 
some fields and gardens have been 
severely damaged. The crops so far 
have been reported fairly free from 
disease. 

Owing to recent high winds the 
soil is drying out rapidly, and a gen- 
eral need for rain in the near future 
is expressed, Some of the southern 
districts have benefitted by recent 


tion of the province. Pastures are 
only fair and would improve with 


rain. 

WINNIPEG. — Weather in the 
grain growing areas of western Can- 
ada has been unseasonably cool and 
unsettled during the past week ac- 
cording to the weekly C.N.R. crop 
report. A few light frosts at night 
have been experienced, and during 
the day high winds have blown in- 
cessantly in many districts, with the 
result that a general soaking would 
do much to not only allay present 
soil movement, but would be wel- 
comed in districts in which the soi 
sheet is of a sandy nature, and there- 
fore dries rapidly. Soil drifting in 
some districts within the wheat belt 
is occurring for the first time due to 
a lessening of the soil humus and 
this movement is a barometer indi- 
eating the necessity for the incorpor- 
ation of crop rotations in suc’ terri- 
tories. 

Worms Here Again 

Cut worms and wire worms have 
also made an appearance at points 
throughout the three provinces, and 
while in some districts their activi- 
ties so far have only extended to 
garden truck, a continuance of dry 
weather will make their ravages 
more widespread. 

Seeding in Manitoba is finished 
and early sown grain-varies from 
five to eight inches in height. Along 
the Minieta sub-division rye is show- 
ing in shot blade. Light land in this 
province blew considerably and re- 
seeding will be necessary at a few 
points. Where this will have to be 
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done the land will be s-... to barley 
and oats. Warm weather and rains 
would be beneficial. 
Z High Winds in Alberta 

High winds with cool weather 
have been a feature in Alberta, and 
soil drifting *has prevailed. “There 
h: .3 been a few rains, but not suffi- 
cient to hold the soil and many crops 
which were not entirely blown out 
on the lighter land are looking 
ragged. Crops have made but little 
progress, and cutworms are reported 
from Three Hills in the south to 
Vegreville in the north. A good 
heavy rain, followed by warm wea- 
ther, is absolutely essential if the 
report issued is to show any material 
improvement of conditions in. the 
grain growing areas. 

The Peace River country has had 
warm weathe: with a few showers, 
ar’ all crops are growing well. This 
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is the title of a timely booklet we 
have just prepared for distribution 
to interested mining investors, 


A feature is an outline of the profit 
possibilities of the gold stocks. 


Send for a free copy. 
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territory is the only one reporting 
growing cor‘itions as approximating 
ideal with crops coming along fast. 


Bird Sanctuaries in West 
A goodly number of water-fow! areas 
have been reserved as sanctuaries in 
the western provinces where so many 
of Canada’s ducks breed. 
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rains and appear to be better sup- 
plied with moisture than the central 
and northern districts, but rain would 
be welcome in practically all parts of 
the province. Work on the summer- 
fallow has started in nearly all dis- 
tricts and is well advanced in the 
south central and south western por- 
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Canada Cannot Buy Much 
om Ancient Colony, Con- 
scessions Are Sought in 

> Another Form 


is now no trade treaty be- 

* Canada _and Newfoundland. 
is is re ed by business men of 
‘ ons as most unfortunate. 
jations for the consummation 
agreement, fair to both coun- 
for the promotion of trading 
“being carried on. It is likely 
when the Canadian elections are 
these negotiations will be 
med with the definite end of iron- 
put the minor differences that 
y stand in the way of such a pact. 
irrangement of a trade treaty 
ween these two countries is ren- 
‘ icularly difficult because 
rade is one sided to a very large 
sree and due to the fact that Can- 
produces for its own consump-: 
s practically everything that New- 
idiand can or does produce. This 
rely to be the situation for many 


© Very One-Sided Trade 
Txamination of the trade figures. 
ates this. These figures are as 
wiows for the twelve months to 
Sects tro Can. $11,882,415 
. m an. y ? 
m. imports from Nfld. 3,046,802 


tell the whole story. Of the 
0,000 of exports of Newfound- 
@ to Canada wéll over a million 
re repre: shipments of iron 
firom the Wabana mines of the 
sia mht te plant at 
adian company, nt a 
ney, This is raw enbetal shi 
for fabrication. At 


prt to Canada, It is 
‘and for a 
f much as half a million dollars 


"s Excellent Trade 


the major por- 
of Newfound- 


very doubt- 


for consumption. 
from Canada 
clothing, machinery, 
ik, and a host of other prod- 
} Newfoundland now buys more 
m Canada than from any other 
miry, the three leading sources 
~Newfoundland’s imports having 
mked as follows in the year to 
p30 last: 
- A Koss seeds oc cGllOon4l5 
States 9,880,431 
aie Kingdom eve 6,211,906 
1928 Cangda and Newfoundland 
tiated a trade treaty but this 
‘really had a chance to come 
peration. It would have given 
yanada the benefit of the lowest 
mes now granted by Newfound- 
ad to any country and would have 
wen to Newfoundland certain ‘pref- 
in Canada (these of very 
value in view of the facts 
ed above) and would also have 
)Ptevided for the resumption of the 
3 lal payment by Canada of $35,- 
‘to subsidize the steamer “Cari- 
” linking the western terminus 
the Newfoundland Railway at Port 
‘Basques with Canada at North 
y. But dispute arose almost 
‘mce regarding the application of 
mt terms of the treaty and it was 
oS .: an on both sides that the 
its then form was unwork- 


4% is not necessary here to outline 
PGetail the points upon which dis- 
tement arose. Those who are 
merested in this matter will find 
inside story of the breakdown of 
| Canada-Newfoundland trade 
ty in The Financial Post’s New- 
dland number of a year ago. The 
, Written by the late Sir Pat- 
McGrath, appeared in the issue 
June 6, 1929. 


Tentative Terms Reached 


gotiations were continued. 
@ year ago Sir Richard 
ies visited Canada and confer- 
with members of the Canadian 
unet. Tentative terms were of- 
fed by Canada. Briefly these 
me that Canada would pay the 
subsidy on the Caribou, would 
up to date the subsidies in 
these amounting to about 
7 7299,000. Newfoundland was asked 
» grant a preference of at least ten 
$= cent on agricultural machinery, 
ning equipment, educational sup- 
‘and some other products from 
and to grant Canada most 
d nation preferences on all 
= May be pointed out that from 
Standpoint of Newfoundland this 
to pay a subsidy on the Port 
7M Basques-North Sydney service is 
Mm attractive since Newfoundland 
that Canada is morally oblig- 
to pay this subsidy, treaty or no 
: y- The history of this subsidy 
ey be briefly recited. 
Subsidy Offer Unattractive 
ore Newfoundland built her 
psular railway her intercourse 
(Continued on page 18) 


are 


4; 


Member of Audit Bureau of Circulations 


The national emblem of Newfoundland, 

caribou. This is the striking bronze 
statue seen in the natural setting of 
Bowring Park, St. John’s. Staff photo. 


At right: 
foundland’s charming outports. 
by W. R. McAskill, Halifax. 
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Newfoundiand’s war memorial in ship business 
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Fisheries As‘Source 


‘Of Island’s: Income 


Developments on Large Seale Meet With High Degree | 
of Success—Prospecting Likely to 
Increase 


BUCHANS MINE TO DOUBLE ITS OUTPUT 


Copper Areas Come in for Renewed Attention While 
New Deposits of Iron Ore Reveal Bright Future 
in That Field 


Mineral developments in Newfound- 
land at the present time are of the 
greatest importance. »After many 
years of desultory exploration work 
that gradually developed intensity, 
the island is beginning to enjoy the 
first fruits of metallic mineral oper- 
ations. The Buchans Mine is produc- 
ing zinc-lead concentrates at a profit 
and is planning not only to double its 
output but to erect a smelter. 

The great Norseman project is 
moving ahead as rapidly as can be 
expected in view of financial condi- 
tions and has outlined a substantial 
programme of diamond drilling for 
the coming summer. : 

At Wabana, where the iron ore 
mines of the Dominion Steel and 
Coal Corporation (Besco) are locat- 
ed, there are indications of intensi- 
fied activity and steps are being 
taken to double the output of iron ore 
at this point. 

See It Leading Fisheries 


Newfoundlanders, who have made 
a careful survey of the island’s min- 
eral resources and of impending 
developments, hold the view that the 
day is rapidly. approaching when 
mineral production will outdistance 
fishing as a source of revenue for 
the people. : 

The following information is sup- 
plied by Hon. J. P. Downey, minister 
of agriculture and mines of New- 
foundland: 

“The great value of the central min- 
eral belt is further emphasized by the 
very large measure of success attend- 
ing the operations of the Buchans Min- 
ing Company,*there in the past year. 
This has been so marked that the com- 
pany is warranted in doubling the out- 
put of their mine and with a view to 
creating still greater expansion they 


are now undertaking the erection of %. 


a smelter, From many of the most 
reliable sources we are receiving assur- 
ances of the great value of this area 
and evidently the claims operated by 
the Buchans Mining Company are but a 
reflex of the characteristics extending 
over the greater portion of the central 
mineral belt. : 

No doubt with the passing of the 
New Crown Lands Act in the session 
of the legislature the present year the 
lifting of the reservation over the 
Buchans area will be practicable, and 
immediately there upon it is very evi- 
dent that a large volume of prospect- 
ing will be undertaken by several local 
and outside sourees and a period of 
great activity may be anticipated for 
immediate future. 

Further Companies in Field 


“Owing to the highly satisfactory 
character of investigations carried on 
there by certain Canadian investigators 
in the past two years, three or four 
heavily-capitalized companies are now 
in course of formation in Canada for 
the exploiting of their Buchans claims. 
The present year will see practical 
work begun on many of these proper- 
ties which must inevitably. beneficially 
affect the labor problem and, conse- 
quently, our entire economic condition, 

“In the copper mining area also, 
which is within the area of the reser- 


vation established in January, 1929, 
there is likely to be very considerable 
activity the present season. In the 
eighties of the last century copper 
deposits in Notre Dame Bay were very 
extensively operated. The copper per- 
centage of the ore there is low and in 
those days the prices were low, and 
when the price fell below a certain 
limit it was no longer profitable to 
operate, At present time, owing to the 
high price of copper, the Notre Dame 
Bay copper deposits are an attractive 
proposition to capitalists and the pros- 
pect for large development there in the 
near future would seem to be practic- 
ally assured. 
La Manche is Profitable 


“The La Manche mining property has 
been demonstrated to be a profitable 
undertaking and actual mining work 
there will likely begin in the imme- 
diate future. 

“Practical mining operations are 
about beginning at Great Gull Lake 
Copper Company’s property at Great 
Gull Lake, the value of the property 
having been demonstrated by the 
trenchings and borings made there the 
present year. 

“Snow’s Pond, in Conception Bay, is 
now in the hands of practical people 
who are about undertaking develop- 
mental work. 

“A prospecting party with a boring 

apparatus is due at St. John’s at the 
present time to conduct exploration 
work in connection with the hematite 
iron deposits in the Bay de Verde Dis- 
trict held by the Burnt Point Prospect- 
ing Company. 
' “We cannot view. the mineral situ- 
ation as being other than one of very 
great promise for the future well-being 
of the country. 

“The following is a statement of the 
shipments during the past year, as 
taken from the customs returns: 

Tons Valued at 
- 1,834,148 $2,621,610 
10,501 509,300 
18,168 656,816 


3,104 11,483 
Limestone 414,700 414,700 
Total value $4,113,909 
“The quantities of minerals reported 
by the Dominion Iron and Steel Com- 
pany and the Buchans Mining Company 
as having been mined during the year 

are as follows: 
Valued at 


$4,124,687 


Iron ore 

Lead concentrates . 
ine 

Shell food (to Nov. 
30 29 


, o . 


on 
Iron ore at Wabana 1,494,452 
Limestone at 

Aguathuna ....4 255,781 191,835 
Lead-zine-copper 

at Buchans ....<« 168,114 1,900,417 

Total value $6,216,941 

“An interest in the iron ore deposits 
of Bay de Verde having developed 
among certain local and Canadian oper- 
atives, the period of the season that 
Dr. Baker proposed giving to the 
Buchans territory was given instead to 
Bay de Verde section with a view of 
developing an active mining industry 
there in the immediate future. 

“This and other research work in 
connection with Snow’s Pond and other 
points on the Avalon Peninsula took 
up the entire available time of the 
season, but the results therefrom have 
been markedly beneficial, as practical 
work to demonstrate the depth of the 
ore beds in Bay de Verde is about 
being undertaken immediately.” 
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Bud éget, 


First Time in Years 
Attained By Colony 


Minister of Finance Will Have Improved Report to 
Show—Railway Represents Investment of 
Around Forty Million Dollars 


Newfoundland hopes this year to 
balance its budget. Since the end of 
the war Newfoundland has suffered 
from a succession of budget deficits. 
The necessity of maintaining stand- 
ards on the government-owned trans- 
island railway and of providing gov- 
ernmental sérvices for a population 
that is widely ceathenel through 
many settlements, large and small, 
has made a balanced budget difficult. 
The people of Newfoundland have 
been inclined to consider their budget 
deficits as in the nature of invest- 
ments in the future of the country. 
These deficits have been largely 
capitalized turough borrowings but 
the Dominion is now hopeful that 
progressive developments in the 
peper and mineral areas will provide 
arger revenues that will end the 
period of budget deficits. 

Hon. Peter Cashin, Minister of 
Finance and Customs, will present 
his annual budget address to the 
House of Assembly at. about the end 
of June and at the moment it seems 
practically certain that a small sur- 
= will be indicated although the 

udget speech of a year ago forecast 
a probable deficit of $180,000. Re- 
imposition of the income tax is par- 
tially responsible. at 
Annual Revenues $10,000,000 

Revente of Newfoundland for the 
fiscal year to June 30, 1929. totalled 
$10,025,649. As expenditures 
amounted to $11,132,822 the deficit 
was in excess of $1,100,000. Deficits 
over the term of the last ten years 
have averaged over $1,000,000 an- 
nually. Thus it will be seen that the 
balancing of the budget this year is 
no mean achievement. ° 

Newfoundland has one chief source 
of revenue upon which it relies for 
the major portion of its revenues. 
This is the customs tariff which last 
year brought in 83 per cent of the 
total revenue collected. Now an in- 
come tax has been imposed and there 
are, in addition, succession duties, 
profits on liquor sales, revenues 
from crown lands and sundry similar 
revenues but these combined repre- 
sent only 17 per cent of the total 
revenues. 

Tariff 50 Per Cent 

The customs tariff in Newfound- 
land is necessarily high, not for the 
protection of local industries, which 
have not reached a large scale of 
development, but to meet the needs of 
the government for funds for public 


expenditures. The average tariff 
collected is not far short of 50 per 
cent on dutiable items. In the last 
fiscal year, goods to a value of $29,- 
237,381 were imported. Of these 
free goods totalled $10,649,423 and 
dutiable items $18,587,958. The duty 
collected on the latter amounts of 
dutiable goods was $8,214,881. ~ 

As is to be expected, the chief item 
in the government’s expenditures is 
interest on the public debt taking 
over a third of the total. 


Railway Produces Deficit 

A large drain on the dominion fi- 
nances has been provided by the op- 
eration of the government railway. 
Originally built by the Reid interests, 
the railway was operated jointly by 
them and the government following 
the war and was acquired by the 
country outright six years ago. 
Large expenditures have had to be 
made on rehabilitating the line and 
in effecting general improvement in 
the service. Annual deficits have 
heen large. The highest deficit was 
in the year to June 30, 1921, when 
the operating loss was $1,758,000. 
Since then these losses have aver- 
aged about $700,000 annually. The 
last fiscal year showed a deficit of 
$400,000. This, however, did not 

(Continued on page 18) 


10c a Copy; $5.00 a Year 


“Beauty without vanity: strength with- 
out violence; courage witheut ferocity— 
and all the virtues of man without his 
vices.” A Newfoundland dog. Staff photo. 
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Leading Canadian motor cars at Halifax for shipment te Newfoundland. Staff phote. 


Leases In Labrador 
Now Before Courts; 


Plan Wealth Survey 


Substantial Opinion in Newfoundland Feels That 


1», Future of Island is 


3.’ 


Wrapped Up With 


Resources of Mainland 


RESOURCES SURVEY TO BE MADE IN 1931 


Timber, Power and Minerals 


Exist in Such Abundance as 


to Insure Future Development on Broad .Scale— 
Consider Offers to Develop 


During 1931 it is likely that the 
first extensive surveys of Labrador”s« 
resources will be. undertaken by the 
Newfoundland government. 

The future of Labrador is now in 
the making. There have naturally 
been numerous discussions of the 


proposal that Newfoundland should 
sell Labrador to Canada for the sum 
of $100,000,000 but consummation of 
any such scheme involves at least 
three considerations; first, that 
Canada (or Quebec) is willing to buy 
at some such price as that; secondly, 
that Newfoundland is willing to sell 
and thirdly that Newfoundland has 
wer to transfer the sovereignty of 
Ealeader to any other country. 
Canada and the province of Que- 
bec have never indicated any anxiety 
to acquire Labrador by purchase and 
the purchase can hardly be consider- 
ed a live issue in Canadian political 
affairs at the present time. 
Newfoundland Not Anxious 


Newfoundland has not officially 
indicated that it desires to part with 
the rich possession which was as- 
sured to it by the Privy Council’s 
award in the Labrador boundary 
case. Opinion among business men 
in Labrador is divided on the subject. 
Sale of Labrador for $100,000,000 
would serve to wipe out entirely the 
government debt and establish New- 
foundland on the healthiest financial 
basis of any country in the world. It 
would enable the government to un- 
dertake the most comprehensive 
plans for the development of New- 
foundland itself. But there are 
many Newfoundlanders who feel that 
if Labrador is -worth a certain sum 
to Canada it is worth a good deal 


more to Newfoundland and that the 
island Dominion should not hasten 
to part with this birthright in ex- 
change for even a vez. large mess 
of present pottage. ey. consider 
Newfoundland’s future to rest in 
development of Labrador as a source 
ef raw materials. 

An example of the value of Labra- 
dor to Newfoundland can be seen in 
the fact that it is very rich in pulp- 
wood resources and for many years 
ta come the logical use of these pulp- 
wood resources will be for the manu- 
facture of newsprint paper within 
the island of Newfoundland itself. 
Without Labrador the future expan- 
sion of the-pulp and paper industry 
of Newfoundland is definitely cir- 
cumscribed. With Labrador the in- 
dustry can.grow to many times its 
present stature. 3 

Has It Power.to Sell? 

Newfoundland is not certain either 
that it has authority to negotiate 
the sale of Labrador. Opinion is 
that such a sale would have to be 
made by act_of the Imperial Parlia- 
ment. However it is felt that if the 
parliaments of both Canada and 
Newfoundland approved of such a 
transaction that the Imperial Parlia- 
ment would not bar the transfer. 

Pending some definite proposals 
for the sale of Labrador the govern- 
ment of Newfoundland is preparing 
to interest private capital in the 
development of the resources of the 
terranovan mainland. There are a 
number of old timber and water 
power leases that were granted in 
Labrador in ‘bygone days and that 
are now in dispute. Practically all 
of the timber leases were issued on 
three conditions: 

(Continued on page 18) 


Capital of Newfoundland is City of Contrasts 


It is e short step from metropolitan business to quaint 
_ In fact, the shadow in the right-hand picture 


—Staf? Photo 


picturesqueness in St. John’s. These two views were taken on the same corner. 
is cast by the imposing Bank of Nova Scotia building, shown at 


left. 
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OLD COLONY 
FINDS TRADE 


SATISFACTORY 


Conditions as Good as in 
States or in 
Canada 


NEW DEVELOPMENTS 


Doubling of Capacity of Iron 
Ore and Zinc-Lead Mines 
Aids Prosperity on. 
Island 


Business conditions in Newfound- 
land during the current year are at 
least as satisfactory as they are re- 
latively in Canada or the United 
States. Sharp declines’ in the price 
of cod fish have had their effect on 
— eg being e 
chiefly by the large e houses 
of Saint John’s one hreuaht heavy 
stocks of fish last fall ayiigh prices 
and now find themselves with a re- 
duced market and lower price levels. 

The catch of cod fish was about 
25 per cent short of the previous 
year, but this was off-set to a certain 
extent by the Labrador fishery 
which was one of the most successful 
for a number of years. Outlook for 
the fisheries this year is not much 
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brighter from the standpoint of ‘< | 
Prices, and of course forecasts as to ~~ 


the total catch are impossible. 
The seal fisheries enjoyed s good” 


year this spring and showed 2 con- 


siderable increase in the number of 
a brought in and also in 
value. 


Frozen Salmon Trade Grows 
Real pr 
elo 


Pu = paper mills in Newfound- 
land ve continued to set up new 
ca records. The 

rook pulp mill of the International 
Pulp and Paper Company has been 
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operating considerably above rate of 


capacity and se 
tion denies hous 
in et ap markets 
rand Falls mill een 
a Develeuasens 
inues to te at capacity. Inter- 
national Paper Com: Ss power 
plant at Deer ‘Lake of been in-: 


generally 


. The 
Newfound. , 
pany con- 


all of its produc. . ~ 
conditions _— 
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creased and arrangements are being’, — 


made to ship 
to the Buchan 


looking forward to the probable 
establishment of a news ah mill 
on the Gander River which 4 would be 
the largest in the world and which 
would more than double the export of 
paper from the colony and provide 
employment for many thousands of 

eople. The necessary legislation 
will, however, not be introduced this 
year. 

Enlarge Iron Ore Mines 

.The iron ore.Mines at. Bell Island 

enjoyed, last year, the largest output 


pone from this plant * 


of x 
s 


és 


in history and kept nearly two thou- © x 


sand men employed through the year, 


we a = ore mines is 
ng dou an expected that 
shipments will soon-attain a total 
of 3,000,000 tons a year. 

In the field of metal mining, really 
excellent progress is being made. 
Buchans mine has had tifyin 
results. The present peedsdtien 
500 tons a day is being steppedup 
to 1,000 tons almost. at once and 
—_ a a ee for the erection 
of a sme a property. 

Exploration work at other mining 
properties is going on apace, and 
particularly the operations of the 
Norsemen Corporation are 
to bring new prosperity to New- 
foundland. ' 

Tourist traffic to Newfoundland 
has shown considerable increase and 
the steamship services between New- 
foundland, the ports in the. United 
States, Canada and England have 
been well maintained and have been 
operated at a profitable basis. 

Financial conditions of the govern- 
ment have shown continuous im- 
provement and it is likely that the 
forthcoming budget sheet will show 
that for the first time in several 
years Newfoundland has balanced 
its budget. 

Outlook Satisfactory 

Development of cold storage oper- 
ations particularly in re to the 
shipment of frozen salmon and frozen 
blueberries has been rapid in recent 


years. 4 

On the whole, Newfoundland has 
reason to be thoroughly satisfied 
with the condition of trade and busi- 
ness generally. From the outstand- 
ing developments now under way, 
some of which eae Lea 
to, give promise 0 ing tly to 
the annual income of the island of 
improving the trade balance, which 
is even now favorable, and of plac- 
ing the Dominion’s finances in first 
class condition. 


DOUBLE OUTPUT 
IRON ORE MINES 


Preparations are under way to 
double the capacity of the iron ore 
mines of Wabana, Bell Island, New- 
foundland, owned jointly by the Nova 
Scotia Steel and Coal Company and the 
Dominion Iron and Steel Company. It 
is expected that during the coming 
year, exports from Wabana of iron ore 
will increase from approximately 
1,500,000 tons to 3,000,000 tons. 

Ore is shipped to Canada where it is 
used in the mills of the British Empire 
Steel Corporation, to Germany, which 
is the principal customer, to Belgium 
and other European countries. At the 
present time a market is being found 
in the British Isles for the first time 
and the prospects for continuously en- 
larged’ shipments at the Bell Island 
Mines are very bright. 

Over 2,000 workmen are employed 
at the iron mines and a town with a 
resident population of 6,000 people has 
sprung up in the wake of this industry, 
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DOUBLE MILL 


ERECT SMELTER, 


-BUCHANS PLANS 


, : Big Zinc-Lead Property is 


One of Great 
: Size 


of the Anglo-Newfoundland 


opment Company which con- 
chans mines, petty with 
an 
Company, are to increase capacity 
immediately from 500 tons to 1,000 
tons a day. Power to operate the 
additional aren enn will be"pur- 
chased from the International Paper 
Company and the power line is short- 


* ly to be rushed from the Deer Lake 


‘posit of zinc-lead ore. 


plant of the International Paper to 
‘the Buchans. mine 


Buchans mine is an enormous de- 
ee oe last 
estimate o e company of its ore 
reserves was. of December 1, 1929, 
showed ass and highly profit- 
able ore of 7,159,464 tons averaging a 
smalk amount of gold, silver and 
copper, 7.28 per cent of lead and 

“4 cent of zinc. The com- 
pany’s estimate is that there is an 
operating profit in excess of 45 mil- 
lion dolars in this ore. 

Now 


Ship to Euro; 
‘The Penns cadoeen two con- 
centrates, zinc trates and lead 
. About 5,000 tons a 


- month of concentrates are shipped to 


— 


Germany and Wales. | 
Last the ‘company milled 
166,536 conn and produced concen- 
trates of a sae semniee 
opera profits for the twelve 
months to November 30, 1929, after 
deducting the Newfoundland gover- 
t royalties but before deduction 
interest or amortization charges 
seen to siATeee. or 
rofit sho on 
an cal: milled. Most of this 
it was absorbed in meeting the 
on capital expenditure and 
antortization for the period 


é . from the commencement of construc- 


tion and development work, but from 
now on profits available for the 
joint owners should be earned. 

The com states that indica- 
tions discovered. in other parts of the 
territory owned by the company give 
good reason to anticipate in the 
_ course of time the location of further 

important ore bodies. The company 
has been doing electrical prospecting 
over a wide area of geologically 
favorable F 


DAILY PRODUCTION 
“AT CORNER BROOK 
NEARS 500. TONS 


ge it checks 
New Records Set by I-P.’s 
Efficient Island 
Mill 

Corner Brook mill of the Interna- 

tional Power & Paper Co., at New- 

foundland continues to set up new 

¢ records. The annual re- 

of the International Power & 

Co., which is the parent com- 
owning all of 

of the Newfoundland enter- 

for the year 1929, states: “The 

er Brook mill has been operat- 

ing. with steadily increasing effici- 

ency. The four machines which 

r to isition by International 

< Co., never averaged over 

tons a day for any full month, 


_ had an average daily production of 
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tons in 1928, 483 tons in 1929, 
February, 1930, 484 tons.” 
Despite the adverse conditions in 
markets of the continent 
past year, International 
ued to operate its Corner 
at full capacity. There 
machines in operation at 
and they have a rated ca- 
400 tons of newsprint paper 
efficiency in operation, 
ound possible greatly to 
increase production above the rated 


Low Cost Producer 

Corner Brook mill is considered to 
be about the lowest cost producer of 
newsprint. on the continent. Sup- 
lies of pulpwood are abundant ad- 
Jacent to the mill, and there is a low- 
cost power development providing 
the mill with energy to turn its 

mighty paper-making machines. 
ere is, however, another very 
important factor regarding the Cor- 
ner Brook mill which is worthy of 
attention. This is the fact that the 
per manufactured at the mill is 
oaded directly on to ocean-going 
vessels, which carry it to New York 
and other centres where it is utilized. 
This gives the mill probably the low- 
est cost shipping charges between 
mill and consumer of any in British 
North America. The freight rate on 
newsprint paper from Quebec to 
cities in the New York area is $5.80 
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a ton. It is understood that, allowing 
paper from the 
Corner Brook mill is placed in the 
same area at $3.00 per ton less than 
this. This gives the International a 
distinct advantage of nearly $1,500 
a day in the operation of its Corner 
Brook mill, and it is. not surprising 


for all charges, 


then that this mill should be oper- 
ated at full speed continuously. 
Was English Venture 
The Corner Brook mill was origin- 
ally built by the Newfoundland 
Power & Paper Co., controlled by 
English interests and was financed 
in Great Britain as part of a post 
war scheme of creating business for 
manufacturers.. Bonds were guar- 
anteed by the British government 
and by the Newfoundland govern- 
ment, There was a great deal of ex- 
travagance in construction and some 
inefficiency im management, and fi- 
nally it was necessary for the New- 
foundland government to make ar- 
‘rangements either to take over the 


= mill or to dispose of it to more effi- 


-. Clent managers. A deal was mate | 


with the International Power & 
Paper Co. to take it over and operate 


~. it, and the International acquired | 
- complete ownership of the property, | 
. subject to the mortgage bonds out-| 
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The mill is of the most modern 
poet pooan crores in 

Ss its power from its 
oe Map me Deer Lake hydro- 

. pam sererating oe con- 
tinuou ‘DP. and its pulpwood from 
timberland 


reserves aggregating’ 
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Newfoundland Current Revenue 1928-29 
Amt. Collected 
1928-29 


Customs See eeeeeeereaee - $ 8,308,339.52 
Postal 394,708.80 
Telegraph 199,883.49 
147,982.48 
56,892.73 
6,948.97 
175,772.15 
58,902.69 
1,300,831 
225,097.42 
87,155.56 
51,434.98 
67,799.91 
243,430.10 


$10,025,649.06 
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Inland revenue stamps ... 
Fines and forfeitures .... 
Assessor’s department ..« 
Fees public institutions .. 
Broom dept., penitentiary 
’ From liquor profits 

Int. on guaranteed loans 
Estate duties 

Taxes and assessments ... 
Miscellaneous 


8,116 sq. miles. These woodlands 
consist of 1,852 sq. miles freehold and 
1,264 sq. miles held under crown li- 
censes, and have an estimated stand 
of over 6,700,000 cords of pulpwood. 
The mill is a complete newsprint pro- 
ducing entity, having its own ground- 
wood ard sulphite departments. The 
wood enters the mill at one end and 
leaves at another loaded on ships as 
newsprint paper. Ocean-going ves- 
sels can go directly to the mill dock 
and raw materials can be sent in and 
paper shipped out by water. The 
company owns two modern oil-burn- 
ing steel vessels of 5,000 tons ca- 
pacity each specially designed for 
carrying rolls of newsprint paper. 


AGE OLD SHELLS 
ON THE LABRADOR 
ARE FUTURE EGGS 


Company Formed to Ex- 
ploit Enormous Deposits 
of Limeshell 


Millions of tons of potential egg- 
shells exist on the shores of Labra- 
dor. The largest deposit of limeshell 
known to exist anywhere in the 
world is located at Hamilton inlet 
and is now being worked in an ex- 
perimental way preparatory to pro- 
posed development on a larger scale. 

This deposit of lime shell is one 
of Nature’s curious phenomena. Its 
age is known only to those who know 
‘the age of the sea’s floor. The ocean 
once covered this part of Labrador, 
perhaps a hundred thousand years 
ago. Deep deposits of shells of tiny 
living organisms were deposited over 
the centuries. Then the land rose or 
the sea receded. The shells were left. 
As ages passed an overburden of 
mossy vegetation covered the shells. 
Within the past few years the de- 
posit was found beneath the moss. 
An infinite mass of tiny shells, all of 
soft, pure lime, was uncovered. 

Excellent for Poultry . 

Shells containing lime are essential 
to the production of eggs. Poultry 
farms the world over provide a mar- 
ket for lime’ shells. Now the chief 
source of supply is in the deposits 
of oyster beds. In the Gulf of Mexico 
are deep sea deposits of oyster 
shells that are dredged for poultry 
shell. But the Labrador lime shells 
are declared to be softer, less pun- 
gent, a better chicken feed. A com- 
pany has been formed to exploit the 
beds and to market the limeshell 
product chiefly in the United States, 
where the annual production of poul- 
try products is nearly two billions 
of dollars annually. 

Local Capital Active 

Thomas Smyth of St, John’s has 
promoted the company known as 
Northern Products Company. Se- 
curities were sold locally. One hun- 
dred thousand dollars has been 
raised and has been spent to date on 
general investigation work, on mar- 
ket analysis and in advertising and 
sampling the‘Labrador lime shells to 
create a market. 

Last year the company produced 
5,000 tons of lime shell from its de- 
posits. All this came from one de- 
posit at Little Harbour Island. The 
company claims to control thirty to 
forty similar deposits. The Little 
Harbour Island deposit is estimated 
to contain 500,000 tons of lime shell. 

Production is simple. Mechanical 
equipment can be utilized to advan- 
tage to drag the shells and load 
them on steamers. The deposits are 
on tidewater. Vessels chartered from 
the Canada Steamship Lines made 
three trips last year, carrying out 
cargoes to Portsmouth, N.H., where 
they were marketed through a com- 
pany know as the Sunrayed Lime- 
shell Company. It is proposed to es- 
tablish a‘heating plant in St. John’s 
to treat the shells, which would be 
packaged and shipped direct to mar- 
kets. 

Reports Large Market 

L. F. Merrylees, Montreal engi- 
neer, made a report on the deposit 
for navigation interests who consid- 
ered the depesit from the standpoint 
of obtaining cargoes for their boats. 
His report indicated an ample supply 
of lime shells which he said could 
be recovered ‘inexpensively and laid 
down at seaboard points in the 
United States to sell at lower prices 
than must be obtained for the oyster 
shells, which are said to be inferior 
in quality. Mr. Merrylees estimates 
that a market for from 30,000 to 
50,000 tons of shells yearly can be 
found in the United Kingdom, United 
States and Canada. Boats of 3,500 
to 4,000 tons capacity can be used, 
He estimates that a profit of $4.50 
to $5 a ton can be made, selling 
limeshells at $15 in Liverpool, $16 to 
$17 at inland points in the United 
States and $17 to $18 at inland points 
in Canada. 

Raise New Funds 

Further capital is to be raised by 
the Northern Products Company to 
establish the business. The com- 
pany now has a capitalization of 
$250,000 of $10 common stock, of 
which $200,000 has been issued, 
$100,000 having gone to the vendors 
of the property and for investiga- 
tion work and $100,000 having been 
sold for cash. Present proposal is to 
issue $100,000 of 8 per cent preferred 
stock with a bonus of common stock. 
It is hoped that present shareholders, 
who number 140 and are located 
chiefly in Newfoundland, will sub- 
scibe for the new issue of preferred 
shares, The plan includes merging 


| the distributing corporation, the Sun- 


rayed Limeshell Company of Ports- 
mouth, N.H., with the Northern 
Products Company. It is hoped that 
the new capital will permit the com- 
pany to #istall machinery to bring 
production to a point where a profit } 
can be earned. 


Income Source 


Current Expenditure 1928-29. 


Expenditure 
1928-29 


Interest public debt, sink- 
ing fund, etc. .....++++ 
Civil government 
Civil pensions, 
and naval pensions, old 
age pensions 
Administration of Justice 


$ 3,894,939.58 
654,444.73 


844,889.30 
455,106.76 
95,169.22 
909,590.35 
1,206,704.60 
115,506.77 
505,514.39 
220,255.68 
1,285,056.14 
581,724.85 
79,306.02 
99,799.84 
237,814.20 


$11,132,822.43 


ucation 
Public charities 
Agriculture and mines ... 
Marine and fisheries .... 
Roads and bridges 
Posts and telegraphs 
Customs 
General contingencies ... 
Elections 
Audit Act, section 33 (h) 


BALANCED BUDGET 
FIRST TIME 
IN’ YEARS 


(Continued from page 17) 
represent the sole cost of the rail- 
way to the country. The railway 
has cost the country approxi- 
mately $40,000,000 and the annual 
interest charges on this sum’ plus 
the operating deficit brings the an- 
nual cost to a substantial figure in 
excess of two million doNars. 

The budget speech of Hon. Peter 
Cashin, Minister of Finance and cus- 
toms delivered a’ year ago, made a 
most exhaustive study of the rail- 
way’s finances. In the course of this 
Mr. Cashin remarked: 

“Like the Dominion of Canada 
with its National Railway System, 
we should be very glad if we could 
get ours to pay its way annually, 
with the Colony continuing*to pay 
the interest charges without any 
hope, certainly in the near future, of 
the railway being able to contribute 
anything toward reducing this inter- 
est charge. Conditions in regard to 
the railway are becoming more en- 
couraging of late years. The rail- 
way has now a total mileage of 906, 
has eleven steamers working as part 
of the system and operates a dry 
dock at this port (St. John’s) as an 
auxiliary. This system has now 
gross earnings of over three 
million dollars yearly, and has be- 
come an efficient transport system, 
which is today in better cordition 
than ever before in its history, 
though there is still much work to 
be done. 

“During the last year the number 
of miles run by all trains was over 
1,000,000; 275,000 passengers were 
carried and 232,000 tons of freight 
via North Sydney were conveyed 
over and above any year in the last 
seven.” 

No Provincial Debt 


Newfoundland’s public debt seems 
farge at first glance. But it must be 
remembered that there is no provin- 
cial debt, and that the municipal debt 
of St. John’s is included in the gross 
figures, the government doing all 
necessary borrowing for the munici- 
pal council and making advances to 
the. municipality. + 

The funded public debt at June 30, 
1929, was $85,477,105. This includes 
loans to St. John’s of nearly $2,000,- 
000. Also sinking funds of close to 
$2,000,000 should ‘be deducted. The 
budget speech of the finance minis- 
ter will no doubt detail the cur- 
rent debt at length, but, reverting 
to the figures for the year to June 
30, 1928, conceryang which details 
are available, gross funded public 
debt was $79,477,479, and the net 
debt was $75,720,628. 

Railways Chief Item 

The public debt has been incurred 
approximately as follows, only the 
major items being given: 

Railways - $33,307,000 

War purposes 12,725,000 

Roads and bridges 8,200,000 

Docks, etc. .. cece 2,985,000 

Telegraphs, etc. ... 2,472,000 

Buildings 1,964,000 

Revenue deficits .. 12,908,000 

Newfoundland has willingly as- 
sumed this burden of debt to pre- 
pare for its future development. 
Railways, highways, bridges, marine 
works, educational institutions, tele- 
phone and telegraph lines, were es- 
sential if Newfoundland was to en- 
able its citizens to take full advan- 
tage of the colony’s immense nat- 
ural resources and turn them into a 
source of jobs and incomes. The 
policy of spending to create future 
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earning power is beginning to bear 
Hruit. Since the war Newfoundland 
has become a leader in the pulp and 
paper industry; it has been the birth 
of a mining industry of amazing 
promise; it has begun to lure s orts- 
men and tourists; it has established 
itself as the navigational crossroads 
of the Atlantic. As Mr. Cashin re- 
marked a year ago: “the Colony is 
on the threshold of big developments 
and thé*future has much in store for 
us.” » 


LEASES IN 
LABRADOR NOW 
BEFORE COURTS 


(Continued from page 17) 

1. That a mill to exploit the leased 
lands would be erected. : 

2. That the mill be put and main- 
tained in continuous operation. 

3. That annual fees of $2 per 
square mile be paid the government. 

The first two are considered by 
the government to be important. The 
third one is considered the least 
important. ets 

No Operations Maintained 

Very few of the leaseholders ever 
attempted to build a mill, None ever 
attempted continuous operation. 
When Newfoundland was confirmed 
in possession of the back country as 
well as the coastline of Labrador, it 
determined to clear the titles to all 
the timber and water power and 
mineral resources on the island and 
it notified the leaseholders that their 
holdings were forfeited for non-ful- 
fulment of conditions. The lease- 
holders sought a continuance of their 
rights and took court action to have 
their rights confirmed. Their stand 
was that as the succeeding govern- 
ments of Newfoundland had accepted 
the annual license fees that the col- 
ony had by such action waived its 
rights to exact fulfilment of the 
first two conditions. A test case re- 
cently came before the courts of New- 
foundland and decision is awaiting. 
No matter how it goes the case is 
certain to be appealed to the privy 
council. 

Should the Newfoundland govern- 
ment be confirmed in its stand it 
would be a possession to negotiate 
leases on fair terms that would pro- 
vide for profitable exploitation of 
the timber and water powers and 
minerals of Labrador. In any event, 
large areas are still unalienated and 
the government is prepared to nego- 
tiate with suitable persons for the 
establishment of enterprises to make 
use of these resources. _ , 

Value of Lands is Great 

Of the 110,000 square miles in 
Terranovan Labrador 60,000 are 
estimated to be wooded and half of 
this acreage to be covered with com- 
mercially usable timber. No very 
accurate prospecting, or “cruising” 
as it is termed, of this woodland has 
been generally undertaken. One of 
the Canadians engaged before the 
Privy Council, subsequently valued 
the lands $250,000,000 and com- 
petent woodsmen here consider this 
figure not excessive. 

There is an ever-increasing scarc- 
ity of pulpwood in areas to the scene 
of manufacture. This is expected to 
bring the woodlands of the Terrano- 
van Labrador into use before many 
years, for some of the rivet valleys 
of Canadian Labrador are being de- 
veloped already, though Canadian 
Labrador suffers decidedly from a 
lack of good harbors, while the Ter- 
ranovan tract is well supplied with 
harbors large enough to handle 
ocean-going freights. 

, Wealth in Rivers 

The wealth of the region in water- 
power is enormous. One cascade 
alone—the famous Grand Falls on 
the Hamilton River 250 miles from 
the sea, ranks among the world’s 
wonders. Prof. A. P. Low, the Can- 
adian Government geologist, who 
surveyed it 35 years ago, estimated 
that the fall itself could develop 
energy equal to 1% million horse- 
power, and that if the rapids above 
and below were to be harnessed, 
about 414 million horsepower could 
be developed. Another cascade on 
the same river, and only about 20 
miles from its mouth—the Muskrat 
Falls—is estimated as capable of 
developing half a million horsepower 
as it is now, and.twice that if “regu- 
lated” by scientific effort. In addi- 
tion, of course, there are innumerable 
smaller powers on the lesser rivers 
in this 110,000 square miles of 
territory. 

Mineral Wealth is Great 

The mineral wealth of the region 

is thought to be enormous, though 


Travelling by the fast express steamship 
“FARNORTH?” is a popular pastime 


Many vacationists have already enjoyed a voyage between: 
BOSTON, Mass.; HALIFAX, Nova Scotia; SYDNEY, 
NORTH SYDNEY, Cape Breton; ST. PIERRE, Miquelon; 


ST. JOHN’S, Newfoundland. 


For sailing dates, rates, reservations, apply: 
F ARQUHAR STEAMSHIPS, LTD., 177 State St., Boston 
J. F. Whitney & Co. Ltd., 315 St. Sacrament St., Montreal 
Farquhar Steamships Lid, North Sydney or Sydney, C.B. 


Farquhar Steamships Ltd., 


St. John’s, Newfoundland 


Head Office 
Farquhar Steamships Ltd., Halifax, N.S. 


LIME SHELL 


in Labrador 


This company has been formed to market lime 
shell from its enormous deposits on tide-water 
in Labrador. Extensive examinations of the 
deposits have been made and a comprehensive 
study has been made of the market and sales 


methods. 


You are invited to invest in this promising 
enterprise. Literature on request. 


The Northern Products Company, 
Limited 


Smythe Bldg. 


St. John’s, Nfld. 


no organized prospecting has been 
done. Prof. Kindle, of the Canadian 
Geological Survey, who visited the 
territory in recent years says there 
are reasons for believing that Labra- 
dor will eventually contribute to the 
world’s supply of mjneral wealth, and 
Prof. Coleman, of the University of 
Toronto, who has also operated there, 
expresses the view that the pre-Cam- 
brian area in Northern Quebec, one 
of the richest now known, extends 
into Labrador and will cause con- 
siderable mining activity there in the 
future. 
Fishery Wealth Utilized 

The fishery wealth is being util- 
ized in part by the Newfoundland- 
ers, who proceed there every summer 
in thousands in quest of cod and 
other fish, but it is capable of being 
still more actively developed here- 


after. 

It will thus be apparent that the 
territory is one of great value and 
not to be parted with lightly. 


TRADE PACT 
WITH CANADA 
WOULD HELP 


(Continued from page 17) 

with Canada was mainly by steamer 
via Halifax, but in 1898, following 
the completion of the railway, a 
boat service to connect the railway 
with Canada was established. In 
1913 the business had increased so 
much that a second steamer was 
placed on the route, making a daily 
service instead of three times a week 
as previously. After the Great War 
Co these steamers, being power- 
ful ships of the ice-breaking type, 
were commandeered by the British 
Admiralty for the conveyance of 
munitions to Archangel for the Rus- 
sians. After the first ship was put 
on, the Canadian Government paid a 
subsidy of $35,000, and when the sec- 
ond ship was added they doubled this 
figure. 

During the War, when the service 
was carried out with a smaller ship, 
this subsidy was continuéd, and was 
paid until 1924, when Canada decided 
to cancel it. This subsidy was paid 
during all these years merely for the 
purpose of inducing this steamer (as 
other subsidies were paid by Canada 
to other steamship services else- 
where) to.carry Canadian freight to 
Newfoundland, and had nothing 
whatever to do with any trade agree- 
ment’ between the two countries. 
Under the Canadian subsidy agree- 
ments such steamers as receive sub- 
sidies are obliged to carry Canadian 
mails free. During all this period 
Canada paid nothing for the carriage 
of her mails to Newfoundland. 

In view of the fact that Canada 
paid this subsidy for years quite 
apart from any trade agreement, 
Newfoundland is not inclined to con- 
sider that-an offer of a subsidy is 
much of an inducement. 

What Newfoundland Wants 

Newfoundland seeks something 
quite different from Canada, and 
Canada cannot undertake 
buy much of the produce of New- 
foundland in any event. Newfound- 
land is looking to the British West 
Indies. ‘It can hardly afford to sub- 
sidize a line of boats to ply between 
St. John’s and B, W. I. ports and 
moreover it does not see the econom- 
ics of subsidizing a line of steamers 
that would virtually duplicate the 
fine service already provided by the 
Canadian National Steamships, sub- 


"Newfoundiaaa 


sidized by Canada-under the Canada- 
B.W.I1. trade agreement. Newfound- 
land wants Canada to extend this 
line of steamers to provide connec- 
tion with Newfoundland as well as 
Canadian s and in return for 
this it stand§ ready to grant to Can- 
ada favorable duty rates on Canadian 
goods sold in Newfoundland. 

Newfoundland visualizes increas- 
ing markets for her fisheries and 

aper products in the British West 
indies colonies. It is a natural mar- 
ket for the island and one capable of 
large expansion. Incentive for this 
expansion would come through the 
operations of a direct line of modern 
steamers such as the B. W. I. boats. 
Newfoundland wishes also to obtain 
its fresh fruit’ and vegetables from 
the B, W. I. more economically and 
more _ speedily. The Canadian 
National Steamers would aid in the 
achievement of this aim also. 

Make St. John’s a Port of Call 

Newfoundland has made the sug- 
gestion to Canada that the Canadian 
National Steamships, operating to 
the B. W. I. make St. John’s a regu- 
lar port of call, in addition to Hali- 
fax, Saint John, N.B., and Montreal, 
which are now their northern 
termini. Canada probably will find 
itself able to arrange this.. There 
are practical considerations which 
much be met. In the first place a 
very nicely balanced schedule has 
been provided for these boats which 
allows suitable connections at both 
northern and southern points. For 
the boats to call at St. John’s would 
add-at least four days to the time 
for each round trip, one day going 
from Halifax to St. John’s, two days 
in St. John’s for unloading and load- 
ing and one day for returning. This 
extra four days can be arranged only 
with great difficulty and it is doubt- 
ful if it can be arranged at all with- 
out the addition of at least one new 
boat. This means an additional 
large capital expenditure by Canada 
and also an addition to the annual 
subsidy or deficit payment by Can- 
ada. Canada has to consider if the 
increased trade it would undoubtedly 
obtain from Newfoundland is worth 
the price it would have to pay in the 
extension of the B. W. I. service to 
St. John’s. 

The matter is now due for further 
consultation. Both parties are hope~- 
ful of coming to some mutually sat- 
isfactory agreement. 

Mail Service Between Countries 

Newfoundland provides a first- 
class mail service from Port aux 


Basques in Newfoundland to North | 


Sydney, N.S., a distance of 100 miles. 
The S.S. Caribou of 223 tons, sails 
three times each week and carries 
mail to and from Canada. The New- 
foundland mails by this service are 
landed in Canadian territory, and 
Canadian mails are taken from Can- 
adian territory and brought to New- 
foundland. The quantity of mail 
carried from Canada by the “Cari- 
bou” averages 115 bags per ‘trip. 

Newfoundland maintains at. North 
Sydney a postal assorting office and 
three clerks. Mails are assorted 
there for the different localities in 
Newfoundland, covering a very large 
area. The offices at North Sydney 
are rented from the Déminion Gov- 
ernment at a monthly rental. 

Newfoundland realizes that a quick 
and dependable mail service facili- 
tates and encourages trade. 

Nova Scotia steamers and other 
vessels are permitted to coast in 
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Vacation 


Wonderful Fishing Camping - Shooting 


Salmon and Trout 
June to September 


Deep Sea Fishing 


A Country Famous for its Hospitality, Sporting 
Attractions and Historic Associations 


THE WORLD’S NEW PLAYGROUND > 


The following Steamship Companies maintain a direct service to St. John’s, 
Newfoundland, with first class passenger steamers: 


From NEW YORK — The Furness Red Cross Line. 


From BOSTON — 
From HALIFAX — 


Newfoundlan 


From MONTREAL — T 
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The Furness Withy & Co. Ltd. 


The Farquhar Steamships Co. 


The Furness Red Cross Line. 


The Furness Withy & Co. Ltd. 
The Farquhar Steamships Co. 


F rom MONTREAL — The Clarke Steamship Co., a weekly ser- 


vice. to 


Corner Brook, situated on the 


West Coast at the mouth of the famous 
Humber River. 


he Furness Red Cross Line, S.S. Rosalind 
operating a 12 day schedule from 


Montreal to St. John’s. 


For the information of those who may prefer a land journey: North Sydney, 
Cape Breton, is the connecting point in Canada for Newfoundland and it 
can be reached with ease from any part of North America. A seven hour 
passage across Cabot Strait on S.S. “Caribou” connects the visitor with the 
Newfoundland Railway Express Train at Port aux Basques. 


Information cheerfully furnished by 


d Tourist & Publicity Commission 


St. John’s, Newfoundland 


or 


Newfoundland Information Bureau 
Room 53, Journal Building, 262 Washington Street, Boston, Mass. 
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. Fish 


S 
4 zinc-lead concentrates and blueber- ; . relation to salt cod fish a commis- | 6,000, : e e ® 
} ries, the principal items in the last ryt sion of experienced persons has been} While most of these are in the city 4 Foreign Tra in Connections y 


From points in Canada and United States to Newfoundland 


Dried codfish <sccccce e 12,086,279 | 18 15,149,985 : Avalon Telep}one Company has been 
Herring Seer te cree 577,044 . 15,135,281 cure, the best methods of marketing, financed in Canada and it is antici atel 
Salmon ccccccccsecsevccccecss 290,888 | 1929 : 16,031,735 | the possibility of acquiring new mar- that shortly there will be a new issue 
' 831,341} The fishing areas in Newfoundland | kets and other points related to this | o¢ bonds to refund the present exist- 

498,182 | which are among the most extensive | industry. An interim report of this | ing issues, and take advantage of lower 


are'e14 in the world are roughly divided into| commission should be presented to| rates of interest now available. 


seetereteoeeseesersseoce 422,614 


"Seal skins uabbboeestbboses « 444,198 | three fields. There are the Newfound-| the government within the course of | The company is controlled, however, 
in St. John’s and is a local enterprise. 


The same group of capitalists control 


The New-Found Vacation Land 


r 432,721 


3 kine ies Seceecevoeeeeeeoosserres 7 
~ Paper .... opacnnes 14,884,032 | off the Labrador coast and the fish-| Newfoundland also has under con-| 110° Tie frowns Electric Company 


, = Mineral concentrates 1.066.116 | Banks are a series of submarine plat-| other commission to deal with the| Burin Peninsula with the exce 
a wre . : p t ption of 
/ ,_ rhe chief imports consist of fresh | 001. approximately 1,200 miles long| question of handling and marketing! the city of St. John’s where it whole- 


land not being well developed as an 


* Iron ores" i 2,621,610 | eries on the Grand Banks. The Grand | sideration the appointment of an- which serves most of the Avalon and 


Steamer “Catibou” leaves North Sydney 8.30 p.m. 
SATURDAYS - SUNDAYS - TUESDAYS - THURSDAYS 


fruit and food products, Newfound-| = sony miles wide, situated about|of fresh fish. Great advances have sales power. 


200 miles off the south-east coast of 


| agricultural country, and manufac-| 1 tod. 


. » lows: 


> Textiles and apparel .......+6 wee $2,987,565 | men received a high price from ex- 
oo ° ° eee porters and therefore enjoyed a good 
owl See ee 1,775,231 | return. Shore fish are exported to 
Salted beef veowsvesssceveovee 1,082,886 | Italy, Spain, Brazil, Portugal and 
— ereee 591,250 | the West Indies. Approximately the 


a seem eee en te. During the past year the quantity yt , 44 
= ports in the last year were as fol-|0f shore fish caught was less than eo Pes . é< 
in the previous year but the fisher- * 7. > . 


and direct connection with express trains from Port Aux Basques, Nfld. 


SS BB emcee ay ‘ou ei ee ae 745 SUNDAYS - MONDAYS - WEDNESDAYS - FRIDAYS 
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‘ Bt, John’s. in the article on cod liver oil in this 


be 


609,712 | important source of cod, which is 


298,029 ae 


— —— ere a Sone eee a Box, 
° Th , ints of recen ‘ 4 ‘ . se 
Hotels Are Home-Like anaes that Sowtpentiond ‘shores Stops made at all principal Commercial Centres and Sporting Resorts 


ty 
° fs - s . : 
Hevtnai eToughout Island lare not maintaining the pate itl] (Colonial ordage Company . arriving St. John’s, Nfld. NOON the day, following. 


Visitors, "but. “fshermen and summer | trade of buying all fish that i offered Limited ) 
Dining and Sleeping Car Service Featuring Newest Refinements 
of Travel Comfort and Convenience. 


furl, ha eget potlin th Nex’ [to them without culing or eying os ae aaa: 
“COURTESY ALL THE WAY” 


ance of a government guarantee. It has|€Xtra prices for particularly well 
* 200 Spbine’ aan bath, pen) is Soo-geent cured fish, is responsible for a decline ESTABLISHED 1883 
Paeamnont, | ls es in quality. . Cae Manufacturers of: 
ahe rosbie ote. s we ocate n + ° . 
» the heart of St. Johns. It operates on| 7; aaa ahat aee tacstentnatiots Cordage, all sizes and descriptions 
the American plan. eaten hes Gad Mannion 2 Cotton Fishing Lines and Twines 
Another excellent hotel is the Coch- | to be undertaken by the Empire Mar- “ sae . . 
tane, which claims for itself the title | keting Board, which has the support Italian Hemp Fishing Lines and Twines — 
of Newfoundland’s most home-like|of the Newfoundland Government, Herring Nets and Netting 
hotel. It is well located in the city of (and which is more fully dealt with Wrapping Twines . 


and camatornge Hig Glyn ae paper issue) will reveal some of the weak Distributors of Cutch, Qakum, Seine Corks 
Corner Brook. There are sportsmen’s | Points in the Newfoundland fisher-| WHOLESALE ONLY 


botelathroughouttheisland, ies and lead to bettez methods. of* 
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AS FREE PORT 
1S ENVISIONED 


Promoters Have Ambitious 
Plan to Create New 
~- * Centre 


CENTRE OF ATLANTIC 


Newfoundland’s Position at 
Crossroads of Ocean Trade 
Routes Basis of Project 


Now Being Urged 
-Until one examines the position of 
Newfoundland in relation to Atlantic 

ie routes one does not realize that 
island is the cross roads of the 
Atlantic. Trade routes be- 
tween America oa 1 r 
tween Canada qu erica 0 
the West Indies cross near Newfound- 
e _ St. John’s is almost half way 
from New York to Liverpool. Points 
‘in Newfoundland are actually nearer 
to South American ports than either 
a: York or Hew ¢ rleans 
is peculiarly advantageous geo- 
graphical pees = Newfoundland 


ree po 

® transshipment of goods. It is hoped 
by the oaambern to make their 

‘port the Hambourg of the North 
‘Atlantic. The port selected is 
‘Mortier Bay, on pan seats side of 
Ne penta an irable - deep 
arbor, well sheltered, and capable, 
‘tt is believed by the promoters, of 
2 opment. as. a junction port for 
‘Ocean shipping and air routes. 

_.. Ask Free Port Privileges 

}. Promoter of the scheme to estab- 


i 


A nearing fruition. The gov- 
ernment of Newfoundland will be 
J ask di at the present session of the 


House of Assembly to pass an act 
nting free port. priviles toa 


 Teady has certain y 
‘in-council which it now wishes con- 
firmed by act of the assembly. Given 
this stiatinapiion of its privileges, 
oters hope to raise $2,500,- 
For the construction of the first 


ocean freighters of 

St ss alo ee a 

p wi e care 

re leaving the bal- 
working capital, etc. 

two or three years’ op- 

ortier Bay on a small 

demonstrate the feas- 

of the plan and indicate that 

‘ on the North Atlantic 

a Ww a large amount of am 

shipment and storage cargoes a muc 

ds would be 


SOrox im! 


> at- 


This would embrace exten- | 


docks and warehouses, an airport 
transatlantic, sea and land planes 
walle, a townsite for employ- 
a for visitors, etc. 
ted with Mr, Thomson are 
number of financial] and shipping 
, Canadian and Ameri- 
and Newfoundland. 
pars Claims Made-for Project 
-_ Literature issued by the promoters 


~~ “Newfoundland has been fittingly 
' “The Gatekeeper of the S 
Lawrence.’ Cape Race, its most eastern 
| exi iy jutting far out into the At- 
a ¢, lies at the intersection of the 
es cipal trade routes between the St. 
| Bawrence and the Canadian and U. S. 
eastern seaboard. There is no suitable 
apa at cr Race, but Mortier Bay, 
@n inlet of Placentia Bay, eighty miles 
to the west of Cape Race, is admirably 
Me ted for the purposes in view, and 
it is proposed to make of it a free port, 
-@ port of transshipment for goods in 
transit between the industrial centres 
of the Great Lakes region and United 
“Kingdom, European and South Ameri- 
ean_markets. ° 
~~ “The Great Lakes and the River St. 
“Lawrence are closed by ice for five 
/-mhonths. During those months exports 
“from the Grest Lakes and imports to 
them are transported by rail at great 
_@xpense to and from ports on the U. S. 
‘ rn seaboard. 
-_ “When the transfer point at Mortier 
. Bay has been established a consider- 
able proportion both of exports and of 
imports will be stored there; outbound 
goods during’ the summer, to be shipped 
“out to customers during the winter; 
and inbound goods during the winter, 
for immediate delivery to Great Lakes 
ports in the spring; thus providing a 
continuous system of all-water trans- 
rtation, with all the saving which 
t involves. 
Winter Storage Port 
“Mortier Bay will become the winter 
storage port of the St. Lawrence and 


SS 


One of Newfoundland’s Numerous Fishing Villages 


an ambitious: 


the Great Lakes, and arrangements of 
the port will be specially designed for 
this purpose. 

_ “Great Lakes importers stated, be- 
fore the St. Lawrente International 
Joint Commission, that they could so 
regulate their business as to get in 
the bulk of their raw materials durin 
the season of open navigation an 
manufacturers that they could regulate 
in like manner their output and export. 

“The reverse position occurs at,Arch- 
angel, which is: only open for six 
months, and served only by one line of 
railway. Exports from Northern Russia 
accumulate by rail during the winter 
for shipment out during the summer, 
and imports by sea accumulate during 
the summer for gradual transport by 
rail to the interior in the winter. But 
at Mortier Bay, instead of the rigid 
and restricted facilities afforded by 
the railway, there will be the flexible 
and easily increased means of trans- 
portation afforded by the sea, 

“With these objects. in view, the 
Great Lakes, Newfoundland, Atlantic 
Company, Limited (the G.N.A.) has 
been incorporated in St. John’s under 
the laws of Newfoundland, for the 
purpose, among other things: 

“(a) of establishing and equipping 
the port at Mortier Bay; 

“(b) of putting on and: maintaining 
a service of vessels between Mortier 
Bay and the Great Lakes; and 

(c) of Serengas in connection with 
their Great Lakes vessels, services of 
Atlantic vessels, connecting at Mortier 
Bay, in order to provide through book- 
ings and through freights between the 
Great Lakes, the nited miegeras. 
Europe, the West Indies_and South 
America. 4 

“To assist the enterprise, the govern- 
ment of Newfoundland undertake: 

(1) “That there shall be no duties 
upon goods in transit through New- 
foundland, or upon raw materials, 
brought in for productivn into manu- 
factured goods. Mortier Bay will be a 
manufacturing free port like Ham- 
burg and Copenbegnn: 

“(2) That all ships belonging to the 
company or worked in conjunction 
therewith shall for the period of twenty 
ayment of light 


years be exempt from 
rom compulsory 


and harbor dues and 
pilotage. 

“(3) To grant to the company: (a) In 
fee simple (not including minerals) 
fifty square miles of ungranted or un- 
occupied ,Crown ‘lands: at or -around 
Mortier Bay. (b) Any ungranted water 
power on Crown lands capable of being 
used by the company for the port at 
Mortier Bay, or for industrial pur- 
poses. - 

“(4) To support legislation by the 


te Newfoundland Legislature that con- 


cessions for similar objects shali not 
be granted to any other person or 
corporation for a period of twenty- 
five years.” 


> Speneetiens now before house of 
assembly. 


GOVERNMENT OWNS 
TRANS-ISLAND R.R. 


The Newfoundland Railway is gov- 
ernment-owned. It was originally built 
by the Reid interests but was acquired 
by the government a few years ago. 

Plans have been made to put on an 

Overland Express this summer which 
means that during a period when tour- 
ists will be visiting Newfoundland in 
large numbers, there will be four trains 
weekly between St. John’s and the 
western terminus at Port aux Basques 
where the S. S. “Caribou” links with 
the Canadian National at North Syd- 
ney. 
The new fast Overland Express will 
leave Port aux Basques at 7 a.m. every 
Wednesday and arrive at St. John’s 
Thursday morning at 9 am. It will 
leave St. John’s 10 a.m. Saturday and 
arrive at Port aux Basques 10 a.m. 
Sunday. 

The Newfoundland Railway System 
covers about 1,000 miles, of which the 
overland route is 547 miles. The bal- 
ance represents branch lines. 


‘ Crossroads of the Atlantic 


A charming view of Petty Harbour. ; 
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Fishery Research Effort . 
Will Make Its Start 
_ With Cod Liver Oil 


Newfoundland and E.M.B. 
Join in Intensive 
Study 


NFLD. OIL LEADS 


Refined Cod Liver Oil from 
Ancient Colony Excels in 
Purity and Health-Giv- 
ing Content 


Cod liver oil is worth nearly a mil- 
lion dollars a year to Newfoundland. 
Its production is a stable industry 
providing a valuable extra source of 
revenue to the fishermen of the is- 
land and giving employment to a 
number of workmen engaged in the 
refining process. 

Newfoundland refined cod liver oil 
is gaining for itself a high place in 
the markets of the world. It is to- 
day ranked as the oil of highest 
therapeutic value among all the cod 
liver oils produced, 

During the twelve months to June 
30 last, Newfoundland exported. cod 
oil to a value of $498,000 and refined 
cod liver oil to a value of $492,000. 
The cod oil, made from livers, is ob- 
tained by permitting decomposition 
of the livers. It is in the production 
of the refined oil, made by a quite 
different process that Newfoundland 
has: gained a pre-eminent position. 

Newfoundland in the year to 
June 30, 1929, exported 364,239 gal- 
lons of refined cod liver oil valued at 
$492,763. Ninety per cent of this 
went to the United States, and most 
of the balance to Canada, although 
there were small shipments to the 
United Kingdom and other countries, 

Is Very Ancient Industry 

No one can trace the beginnings 
of the cod liver oil industry of the 
ancient colony. We know that Cabot, 
during the reign of Henry VII, took 
back to England a goodly cargo of 
Newfoundland cod fish, and that a 
century later there is a record of Sir 
Francis Drake capturing Portuguese 
vessels loaded with fish and oil. So 
at that distant date the cod liver oil 
industry of Newfoundland must have 
been under way. The primitive races 
who inhabited Greenland, Iceland 
and Northern Labrador, in the days 
before the beginnings of modern 
civilization, are known to have had 
a’keen appreciation of the healing 
virtues of cod liver oil and their 
knowledge was probably passed from 
generation to generation. But their 
oil was a crude product probably 
akin to the ppealber cod oil of to-day, 
which is obtained by allowing the 
livers to putrefy in suitable vessels 
and not by refining through the ap- 
plication of heat as is the method 
used today to produce the refined 
cod liver oil. Time has seen many 
improvements in the refining process 
which today is as complete as it is 
simple. In nearly every outport in 
Newfoundland today the fishermen 
produce cod liver oil by steaming the | 
livers in open pans. There are about 
300 of these small plants around’ the 
island, and they are subject to the 
rigid inspection of government au- 
thority. The plants cost about $1,000 
apiece. This is only the first process 
in the production of medicinal cod 
liver oil. The oil steamed out by the 
fishermen is collected and taken to 
the large plants at Harbour Grace 
and St. John’s, where it is further re- 
fined by a refrigerating process 
which removes the stearine and 
makes it _a perfectly transparent 
pure oil, From these plants it is ex- 
ported. There is a large market in 
the United States. One of the world’s 
largest pharmaceutical concerns in 
that country is interested financially 
in one of the larger plants in New- 
foundland. Other customers are 
found in Canada and the United 
Kingdom. 

Health in Liquid Form 

Cod liver oil is liquid sunshine. 
while it dates back to before the vita- 
min era in modern medicine it has 
survived the competition of substi- 
tutes. As an anti-infective for hu- 
mans, as a necessary food for the 
prevention of many diseases, for its 
curative value, cod liver oil has won 
wide recognition. In recent years its 
value in the prevention of certain 
diseases prevalent in poultry has 
come to be recognized. 

ExhauStive tests have revealed | 
that the cod liver oil of Newfound- | 
land is preferable to that of Norway 
and other countries, and Newfound- 
land cod liver is gaining headway 
as the most popular of all. 

There is no greater authority on 
this subject than Dr. J. C. Drum- 
mond, chairman of the British Med- 
ical Research Council, who has stated 
that _Summer-made Newfoundland 
cod liver oil has five times the vita- 


Frozen Blueberries 
Bring Quarter Million 


With increased facilities for 
freezing, the export of frozen 
_ blueberries from Newfound- 
land will become even more im- 
portant than it is now. At the 
present time frozen blueberries 
are worth approximately a 
quarter of a million dollars a 
year to a small section of the 
country. Newfoundland blue- 
berries are large and luscious 
and their export in the chilled 
state has reached proportions 
of a very large business, 


min potency of the winter-made 
Norwegian cod liver oil. The value 
of cod liver oil is wholly in its vita- 
min potency. 
Research Work Undertaken 


Three years ago the British Eco- 
nomic Committee, appointed by the 
British Government to help the sale 
of products of the overseas Domin- 
ions in England, nominated Dr. 
Drummond and Dr, T. P. Hilditch, 
of Liverpool University, to make an 
exhaustive research into the merits 
of cod liver oil. 

An agreement has been ‘reached 
between the Newfoundland govern- 
ment and the Empire Marketing 
Board providing for further research 
work into the Newfoundland fisheries 
and this will undoubtedly lead to an 
expansion: in the production and sale 
of cod liver oil. 

The Empire Marketing Board has 
undertaken to supply a capital sum 
of $25,000 and yearly grants af $25,- 
000 if the Nowleundiand government 
will appropriate similar sums. The 
necessary legislation is likely to be 
passed shortly. The present plan 
calls for five years of intensive re- 
search into the fisheries of New- 
foundland together with advertising 
of. Newfoundland’s fisheries products 
(of which, of course, cod liver oil is 
only one) in the United Kingdom. 
The research work will begin in con- 


nection with cod liver oil. Other 
problems to be studied in this re- 
search effort will be new methods of 
refrigeration and storage, methods 
of canning, conservation of salmon, 


etc. 

The Newfoundland | government 
has arranged to have an exhibit at 
the Winnipeg convention, this fall, 
of the Canadian Medical Association 
and the British Medica] Association, 
which will be attended by leading 
physicians from all over the world. 
At this exhibit a study of Newfound- 


}land cod liver oil, prepared by D. 


James Davies, the government an- 
alyst, will be available for distribu- 
tion. It is now being printed. 
Oil Improves in Quality f 

Experts have been astonished with 
the results obtained from cod liver 
oil recently manufactured in New- 
foundland. s 

A year ago the leading manufac- 
turers joined: with the government 
officials in a very ‘strong effort to 
raise the standard of cod liver oil. 

The British Drug Society have no 
fixed standard for cod liver oil, but 
the United States Pharmaceutical 
Association insist that high-grade 
medicinal cod liver oil ‘shall not be 
over 1.41 % free fatty acid. This is 
just a fraction less than 144%. The 
Newfoundland government in their 
rules to the inspectors visiting the 
numerous factories around the 
coast, insist that the standard for the 
Newfoundland product should not ex- 
ceed 1% F.F.A. Their success in this 
had been so good during the past 
few years that it was suggested 
Newfoundland should aim at getting 
its standard down to % of 1% F.F.A. 
The government authorities, while 
agreeing with this ambitious move- 
ment, considered it too drastic to 
insist on every factory conforming 


to. 

One leading manufacturer submit- 
ted seven samples from his different 
factories, ranging from 0.313% 
F.F.A. to 0.22% F.F.A. 

Cod liver oil is considered valuable 
for poultry. And it certain quarters 
it has been pronounced equal in 
flavor and taste to the best olive oil 
and is recommended for use as a 
salad dressing. 


FINANCIAL HOUSES 
HAVE MANY OFFICES 


Newfoundland Well Served 
by Financial Institutions 
from This Country 


The link between Newfoundland and 
Canadian finance is very direct. Cana- 
dian financial houses are strongly 
represented in St. John’s. _ 

oyal Securities Corporation, invest- 
ment bankers, have an office in St. 
John’s. They have been responsible for 
the financing of a number of New- 
foundland corporations. 

Johnston and Ward, members of the 
Montreal Stock Exchange have an office 
in St. John’s. 

Eastern Trust Company, whose head 
office is in Halifax, has a branch in St. 
John’s. : 

Canadian banks provide the entire 
banking, accommodation on the island, 
with the exception of that provided by 
the Newfoundland Government Savings 
Bank. The Bank of Montreal, the Royal 
Bank of Canada, the Canadian Bank 
of Commerce, and the Bank of Nova 
Scotia each have one or more branches 
in St. John’s, and in smaller centres 
throughout the island. ‘ 

Canadian life insurance companies 
are well represented in Newfoundland. 
Those having agencies there are the 
Imperial ‘Life, the Dominion: Life, the 
Ontario Equitable Life and Accident, 
the Crown Life, the North American 
Life, the Canada Life, Sun Life, Mutual 
Life of Canada, Maritime Life, and 
the Manufacturers’ ‘Life, 


United Towns: Electric 


Serves Two Peninsulas 

The United Towns Electric Company 
serves practically all the populated dis- 
trict of the eastern part of Newfound- 
land with the exception of the city of 


St. John’s, which is served by the New- || 


foundland Light and Power Company. 

United Towns Electric Company has 
grown very rapidly, its gross revenue 
in the year 1922 having been less than 
$50,000 and the estimated revenue for 
the current year being $160,000. 

The total population served exceeds 
100,000 and is located on the Avalon 
and Burin Peninsula. Over 80 com- 


JAMES BAIRD Limited 
SHIPOWNERS & GENERAL MERCHANTS 


Exporters of 


Cod fish, Cod oil, Lobsters, Herring, Salmon, 
and Squid, Etc. 
Importers of 
Dry Goods, Millinery, Boots, Shoes, Rubbers, 
House Furnishings, Men’s and Boys’ Wear, 
Provisions and Groceries, Feeds, Etc. 
Miners’ and Loggers’ Equipment 
Operating 4 Large Stores on Water Street 
Agents for “The Northern” Fire Assurance Co, of 


London, England 
Agents for “BURBERRY” of England 


Branch Stores at — Bell Island, Marystown and 
Greenspond 


JAMES BAIRD Limited, Baird Buildings, Water St. 


St. John’s - 


Newfoundland 


MARINE AGENCIES, LIMITED 


Steamship Agents and Operators 
Warehouses and Wharves 


Manufacturers’ Agents ° 
Forwarding Agents and General 
Representatives 


We shall be glad to attend to any enquiries 
regarding Newfoundland. 


Offices: — King’s Beach, St. John’s 


HORWOOD LUMPER COMPANY 


. ge TED 
ST. JOHN’S, NEWFOUNDLAND 


Saw Mills, Planing Mills, Shop Finish, 
General Woodworking, Contractors 
and Builders. =n 


munities are served with electricity 
and in addition power is supplied in 
bulk to the Newfoundland Light an 
Power Company. ~ > “\ 

The company has in operation over. 
400 miles of transmission and distribu- 
tion lines and is adding to these yearly. 

Power is obtained from three hydro- 
electric stations with a total capacity 
of 6,500 h.p. These plants are capable 
of considerable further expansion as 
additional power is required. 

Some 6,000 customers are served and 
a,large number of these are stock- 
holders in the company. The com- 
pany has made an offering of its 7 per 
cent preferred shares locally and this 
year to date has sold over $100,000 of 
are stock on the customer owngrship 

an. 

. Customers are being added’ at the 
rate of 90 monthly-and from time to 
time the company enters new towns 
and outports with its electric light 
service, 


Dominion Atlantic Pays 
Annual Dividend 10 P.C. 


Dominion Atlantic Insurance Com- 
any enjoyed another successful year 
Por the twelve months to March 31 
1930, which was the eleventh year of 
the company’s operation. Net premium 
income was $40,245, an increase of 
about $2,400 over the previous year. 
The company is controlled in St. 
John’s and its board of directors num- 
bers a of the leading business men 
of that city. Marine and fire risks are 
carried. The company has built up 
total assets of approximately $230,000. 
Last year a dividend of 10 per cent 
was paid on the capital of the company. 


W. A. Munn is Booster 
for Newfoundland’s Oil 


The oldest and largest manufacturer 
and distributor of cod: liver oil in 
Newfoundland is the firm of Munn’s of 
St. John’s, with a large factory at 
Harbor Grace, Munn’s Cod Liver Oil 
eae Doms made in Newfoundland since 

W. A. Munn-has been known as a 
“busy booster” for Newfoundland’s cod 
liver oil for many. years, and probably 
it is due to his efforts more than to 
those of any other man that Newfound- 
land cod liver oil has come to be 
recognized as superior to any other oil 
on the market today. : 
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BERNARD D. PARSONS. 


St. John’s Nfld. 


EXECUTORS 


YOUR LIFE . 
INSURANCE 

PLACED IN 

TRUST 


GUARANTEED 
DEPOSITS 


EASTERN 


The old way was to leave your Life Insurance to your family in a lump © 
sum. They had the nsibility and anxiety: a 
lost saa of it throne mo of in * 


. The new way is to place your Life Insurance in Trust. Through- a 
Trust Deed devised Sa the . a 
care for your family when you'are no longer there. __ 


' June 12, if 


From Port-aux-Basques, western; From S*. John’s to Cape Clear, % 
terminus of the Newfoundland cross- | Irish Coast is a distance of 1,640; 
coun railway across Cabot Strait 
to-the a Scotian coast, is a distance 


of less. than a hundred miles. Liverpool and New York. 


Codes: A.B.C., 5th & 6th 
Bentleys and Private 
ESTABLISHED 1780 


BAINE, JOHNSTON & CO. — 
ST. JOHN’S, Siieohabieasss Be 
IMPORTERS, SHIPOWNERS AND GENERAL MERCHANTS | 


AGENTS FOR 
Alliance Assurance Co., Ltd., London (Fire Insurance); Newma 
Celebrated Port Wine, Murray & Crawford, Ltd., Glasgow. 
EXPORTERS . , 


DEALERS IN 


Molasses, Salt, Provisions and Groceries, Naval Stores and 
Fishing Supplies. 


Branches at: 
HARBOUR GRACE, BATTLE HARBOUR, LABRADOR 


Where travellers on their way north or south can address theh a 


correspondence and telegraphic communications and can be 
plied with coal or provisions. 


Visitors to St. John’s will find the accome. - 


modation at this house of the very highest ~ 
order. 
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GOOD ROOMS — GOOD MEALS ™ 
REASONABLE RATES 3 


and in the Heart of Everything 


i 


AMERICAN PLAN > 
Rates from $3.00 to $4.50 per day 


You will get full information at. our office A 
regarding—Neighborhood salmon ahd = 


trout pools— Where to go and what to see ~ 


in Newfoundland. 


; 


‘ST. JOHN’S, NEWFOUNDLAND 
P.O. Box 1149 


Telephone 188 


THE 


TRUST COMPANY 


Established 1893 __ oa — 
TRUSTEES § 


eg 
on 


vesting it, and often , 


% A 
A 


ignorance. 


protection you are able to continue your 


A first-class and absolutel wale investment for your su { 4 
Ine st 4% per annum on or your surplus. funds: 
cates drawn for one, two or three 44%. rest sé areal 
ist Juné and December. eT. rn Sces 


rtificates payable on‘ demand. ‘On 


nF Please write or call for particulars. 
NEWFOUNDLAND ADVISORY BOARD 


Hon, Sir M. G. Winter, C.B.E., Chairman 
Hon. Samuel Milley 
Hon. F. C. Alderdice 


Large Mining Developments | 


Hon. D. A. Ryan | 
David Baird 
P. B. Rendell, Manager 


_ Are Afoot in Newfoundland 


REID NEWFOUNDLAND C0. | 
Limited 
ST. JOHN’S, NEWFOUNDLAND 


This firm is the owner of thousands of acres of 
fee simple mineral lands. — 
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IMANY BOATS GIVE 
WARIETY OF TRIPS 
10 NEWFOUNDLAND 


| rvices Link Island With 
© U.S.A., England and 
Canada 


Newfoundland is well served with 
gssenger steamships linking it with 
‘Ganadian and American points as 
‘well as directly with Liverpool. 
» Particularly in the summer 
;ymonths, when the climate in New- 
/efoundland is invigorating and its 
gal “ streams and quaint outports 
“all tourists’ attention, the boats 
"gre crowded with pleasure-seekers as 
well as commercial visitors. 
rng the past year the Furness 
eWithy Company acquired the Red 
‘Cross Line and the Furness Red 
boats serving Newfoundland 
r include passenger steamers 
reaching as high, in the case of the 
'“Fort St. George,” as 14,000 tons. 
ee , + Furness Line 
» The Furness line operates from 
Boston, Mass., to Liverpool, with 


tops in both directions at Halifax 
and St. John’s, Newfoundland. On 
‘this route are the S.S. “Newfound- 
md,” and the S.S. “Nova Scotia,” 
Which between them call at St. 
John’s in each direction every seven- 
“> teen days. , 
ae. Red Cross Line 
the Furness Withy Company, op- 
tes between New York, Halifax, 
St. John’s, with the S.S. “Silvia,” 
rissa,” and “Fort St. George.” 
“These boats provide a weekly 
ervice in each direction. In addition 
Red Cross Lines operate the 
5S. “Rosalind,” operating between 
St. John’s and Montreal. 
» The S.S. “Rosalind” sails from St. 
hn’s to Montreal direct, and sails 
from Montreal to St. John’s via 
jharlotietown. It provides a delight- 
trip on the beautiful St. Lawrence 
River and gives St. John’s connection 
with the St. Lawrence ports. ' 
e Farquhar Steamships 
Farquhar Steamships of Halifax, 
rates the S.S. “Farnorth” from 
ton to St. John’s, stopping at 
lifax, Sydney and St. Pierre. 
_* Clarke Steamships 
One of the most interesting ser- 
ss provided is that of the Clarke 
Steamship Company, which operates 
the S.S. “Northland” from Montreal 
| St. John’s, stopping at points on 
the Gaspé coast, Charlottetown, and 
ng its Newfoundland terminus 
Corner Brook on the west coast. 
is is the place where the large 
ternational Paper plant is located. 
the summer months, the “North- 
d” is crowded with tourists and 
men. ; 
Newfoundland Railway 
‘Newfoundland Railway has eleven 
is in operation, giving service 
tom St. John’s to all the outports, 
@nd from St. John’s to Labrador 
joints. The S.S. “Kyle” makes four 
pecial summer tours to Labrador 
ints as far north as Hopedale. 945 
miles from St. John’s. This service 
been arranged particularly to 
rve the pleasure and convenience of 
grists and local vacationists. 


Red Cross line now operated | 


Tourists Enjoy Trips to Newfoundland 


THE FINANCIAL POST — 


venience in railway transportation. 
“What shall we do in 
'land??7”—is a question which the 
. traveller will naturally have decided 
‘ before setting out on his adventures. 
| To assist him, he has at his service 
ithe Newfoundland Tourist and Pub- 
jlicity Bureau, St. John’s, which will 


S|! suggest the reports that are most 


Shuffle Board, on the promenade deck of the Clarke S.S. New Northland during « 
eruise to Newfoundland from Montreal. 


What to See; How to Fish, 
In Beautiful Newfoundland 


Country is Vast and Varied Pleasure-ground— 
Sport of Kings Awaits Angler— Ideal 
Resort for Rest 


By C. E. A. JEFFERY 


Once regarded as inaccessible, and 
appearing to have little to tempt 
even the most adventurous to dis- 
cover what might lie behind its stern 
and forbidding coastline, Newfound- 
land in recent years has been re- 
discovered. It has been revealed to 
the outside world as a playground 
that offers to the pleasure seeker 
a variety of attractions such as few 
ceuntries can include in their “all- 
in” programmes. 

Newfoundland’s ‘discovery as a 
pleasure resort has been brought 
about —— as the result of the 
natural development of the country. 
Once the fisheries were relied upon 
almost exclusively as a means of 
livelihood. During the last quarter 
of a century, the opening up of 
the Bell Islard iron mines and the 
establishment of newsprint plants 
at Grand Falls and Corner Brook 
have not only materially improved 
the industrial situation, but have 
helped to make Newfoundland better 
known to the outside world. 


Improved Communication 


Increased development meant im- 
proved means of communication with 
other countries as well as increased 
travelling facilities within the Island. 
To-day, in addition to the railway 
line from St. John’s to Port aux 
Basques, with branches tapping the 
bays on the north, east, and south 
coasts to connect with the coastal 
steamship services, the country 
possesses several hundreds of miles 
of highroads. These have brought 
within easy reach of the tourist 
numerous resorts, seldom formerly 
visited, that afford unexcelled op- 
portunities for trout or salmon fish- 
ing; scenes of the most varied nature 


to meet the most exacting tastes of 
the artist; settlements rich in historic 
incident or in episodes that provide 
an unexplored field for the writer, 
and for the students of the natural 
sciences, be it botany, geology, 
archaeology, or biology—in particu- 
lar in relation to marine life, the 
country is an unexplored realm 
where the pursuit, be it for work 
or pleasure, can be carried on with- 
out any irksome restrictions. 
Accessibility of the Island 
From all quarters, Newfoundland 
is easily accessible. Well appointed 
liners have brought Liverpool within 
six days’ sailing of its shores. New 
York is only five days distant. A 
sea voyage of about forty hours by 
any of the several lines plying be- 
tween Halifax and St. John’s, and 
the visitor experiences his first sense 
of novelty as the ship enters the 
harbor through the Narrows, a gap 
in the picturesque and rugged coast- 
line, no less impressive today than 
it was to the dauntless explorer, 
John Cabot, when 488 years ago his 
ship the “Matthew” ploughed the 
first furrow through the placid 
waters of the port.‘ Within even 
easier reach from Canada is the 
West Coast. From Montreal or 
Quebec by the liners of the Clarke 
or Company, assengers 
may reach Corner Brook by a route 
which for the most part follows the 
sheltered waters of the St. Lawrence 
River, or involving but a seven hours’ 
sea journey, pommages may be taken 
on S.S. Caribou, the Newfoundland 
boat, plying between Sydney and 
Port aux Basques, the western 
terminus of the Overland Limited, 
which affords every comfort and con- 


Power Station, Newfoundland Light and Power Co., Petty Harbor 


Power for Industries; Street - 
and Home Lighting; Street 
Railway Transportation; 


Heat; Sale of Appliances. 


ST. JOHN’S 


likely to serve the particular wishes 
‘of the visitor and will supply all 
‘information regarding travelling in 
Newfoundland. 

The angler has a wide choice of 
localities in the Island. In posses- 
sion of a license which he ma 
cure for the sum of $25, he is free to 
fish where he pleases. If he prefers 
trout fishing, the thousands of 
ponds and gulleys will provide him 
with all the sport he desires in the 
form of native, or as they are termed, 
mud trout. During July and August, 
there is a wide choice of rivers in 
which splendid sea trout fishing -_ 
be had.. Game fighters, these fis 
which attain a weight from five to 
seven pounds, are: only excelled in 
the delicacy of their flavor by the 
native trout and the salmon. 

Salmon Fishing ; 

If the sportsman is seeking salmon 
fishing, his choice of a resort is wide. 
Landing at St. John’s, within a 
radius of one hundred miles he has 
such well-known streams as Sal- 
monier, Trepassey, the S.E. and 
N.E. rivers at Placentia, all accessible 
by motor car, or by motor car and 
motor boat he may reach with little 
trouble many other rivers that empty 
into St. Mary’s and Placentia Bay. 
Within a few hours from St. John’s, 
he can reach the famous Terra Nova 
water, the Gambo, or the lordly rivers 
that flow into Gander Lake. 
twelve hours run by train either from 
Port aux Basques or St. John’s 
enables the traveller to connect with 
the coastal steamer Clyde. By a 
route of amazing beauty through 
the numerous islands of Notre Dame 
Bay, he is enabled to reach Spring- 
dale, in close vicinity to which are 
Indian Brook and two other rivers 
where he is assured of excellent fish- 
ing. Springdale may also be reached 
by motor road from Badger on the 
railway line. 

Further afield are many rivers in 
the Great Northern Peninsula or on 
the Labrador coast, all of which 
may be reached by the Coastal Boat 
service. 

West and South Coasts 

Entering from Port aux Basques, 
the sportsman within two or three 
hours is in the Codroy Valley, the 
famous rivers of which have been 
the Mecca of anglers from all over 
the world for years. They have—to 
some fishermen it may be considered 
a drawback—the advantage of being 
easily reached, and, a matter 
that fires the imagination of all 
fishermen, they hold the record 
for the largest fish landed in the 
Island. A few miles further and 
the sportsman has all the rivers 
of Bay St. George to choose from or 
to fish in turn. They, too, are noted 
for the large run of the salmon and 
the large catches made yearly. In 
some of them the season opens in 
May and good fishing continues un- 
til the end of August. Further north 
are Benoit’s Brook and the Serpen- 
tine and then comes the lordly Hum- 
ber. Bonne Bay has several splen- 
did rivers that offer greater seclu- 
sion than the other resorts men- 
tioned, as they are further afield. 
From Port aux Basques the fisher- 
man has the alternative of proceed- 
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ing along the South Coast, into the 
of which empty numerous 
salmon streams, comparatively little 
fished. This brief reference to the 
seats for fishing falls far 
short of doing justice to the veritable 
Anglers’ Paradise which the Island 
can rightly claim to be. 
Canoe Trips are Possible 


To many, nothing makes a 
stronger appeal than penetrating 
into the unknown. Newfoundland can 


satisfy the greatest expectations in |- 


this respect. Many parts of the in- 
terior of the Island have been un- 
requented since the days when the 
Boethuck, now extinct, roamed over 
its open spaces or paddled their 
canoes in the maze of rivers and 
lakes that comprise its inland waters. 


With but few and comparatively’ 


easy portages, the country may be 
crossed in several directions in 
canoe. It is not an adventure to be 
recommended to the amateur unless 
he is accompanied by capable guides. 
To the experienced canoeist, it is un- 


Necessary to dwell upon the delights 


of this means of transport, or to 
point out that it offers greater ad- 
vantages than any other to see 
Nature’s hidden beauties and to ex- 
plore her most jealously guarded 
secrets, 
Tours by Motor Boat 

In these days when the highways 
in every country are becoming con- 
gested with motor car traffic, pleas- 
ure seekers are finding in the motor 
boat a means of greater freedom of 
movement, of escape from the heat 
and dust, and a field of exploration 
that offers novelty and adventure. 
The Newfoundland coast with its 


‘A [numerous fiords, its great bays dotted 


with islands, and with snug harbors 
within short distances of each other, 
is already being recognized as com- 
bining all the conditions and attrac- 
tions that could be desired by those 
who engage in this pastime. The 

andeur of the coast scenery, the 

auty of the long reaches where the 
forest clothed hills come down to 
meet the sea, the picturesque fishing 
settlements snuggled away in the 
coves and harbours, and the inter- 
esting sights of the hardy and enter- 
prising fisherfolk engaged in their 
occupations all combine to make such 
a tour entertaining, varied, and in- 
structive and in many respects, 
unique. 
Something For All 


Newfoundland’s attractions as a 
holiday resort are by no means re- 
stricted to those seeking pleasure. 
A prize that several nations in the 
earlier days sought to possess, it 
affords a subject of intense interest 
to. the historian. Old time customs 
and traditions, and the tales still un- 
written of adventures by sea, or of 
heroism displayed by the fishermen 
in the pursuit of their calling, or in 
rescues effected when some ocean 
going ship has met her doom on one 
or other of the headlands provide an 
inexhaustible supply of material for 
the writer. The origin of the 
aborigines, the Boethuck Indians, 
still remains a mystery which may 
possibly be revealed by further in- 
vestigation of their camping grounds 
and burial places, traces of which are 
to be found in many places. 

Field for Geologist and Botanist 

The valuable iron mines in Bell 
Island and the el Dorado recently 
brought to light at Buchans have 
entitled Newfoundland to be classi- 
fied among the important ore produc- 
ing countries of the world. Although 
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Waterfall in Bowring Park, a natural scenic playground in St. John’s. 


so far the surface of the Island has 
been little more than scratched, the 
work has been sufficient to show that 
for the prospector it has endless 
possibilities, and for the geological 
student its amazingly varied rock 
formations have an engrossing inter- 
est. The work of such men as the 
late F. R. Bruton has revealed in 

art the wealth and beauty of the 
sland’s plant life. During the sum- 
mer months, the wide stretches of 
barrens are carpeted with wild 
flowers. Mosses and ferns are found 
of many varieties, and many differ- 
ent kinds of orchids whose existence 
was quite unexpected, have reward- 
ed the searchers in this prolific gar- 
den of Nature. 


There are tourists who choose to 
exchange for the heat and the 
crowds of the cities in which they 
dwell other cities in which the heat is 
just as intense and the congestion 
is even greater. There are others who 
seek change in the holiday season— 
change from the hurly-burly of every 
day life to quiet and reviving sur- 
roundings; change from sedentary 
life to a few weeks or months in a 
bracing climate where in vigorous 
sport the blood loses its sluggish- 
ness, muscles are again made to 
respond to the calls made upon them, 
and a man giories in ra his 
strength against the elements of 
Nature and overcoming them. To 
such, Newfoundland extends a cor- 
dial welcome with the assurance that 
she can cater fully to their respec- 
tive needs. For those who desire 
quiet and comfort in which to rest 
or recuperate, hotel accommodation 
of the most up-to-date kind is avail- 
able. To those, on the other hand, 
who seek the attractions of the open 
spaces where Nature untamed and 
uncontrolled still reigns supreme, 
Newfoundland offers their heart’s 
desire. From June to late Septem- 
ber, the climate has a charm all its 
own. Nature has ow a lavish 
hand in beautifyin e country. In 
the river valleys where the silence is 
unbroken, save by the sound of the 
Comins fall or the rapid and 
sentinelled only by the forest-clad 
hills that rise on either side, the 
sportsman can pitch his. tent any- 


where that suits his taste and with- 
out fear of disturbance, and in those 


eddying waters, the king of fighters, | ; 


the lordly salmon awaits, to match 
his strength and cunning against the 
angler’s skill. 


Bowrings Own Icebreaker; 
One of Few Along Coast 


The Bowring interests now cover the 
world, and are believed to be the larg- 
est privately owned international cor- 
poration in the world. Bowring firms 
were started in St. John’s. 

Bowring Brothers Limited, of St. 
John’s, own and operate steamships, 
import general merchandise, export all 
forms of Newfoundland products, and 
act as agents for some of the world’s 
leading fire and marine insurance com- 
panies, including Lloyds. | 

Bowring’s own the steamship “Imo- 

ene” which is one of the few ice- 

reakers available along the Atlantic 
coast. 


The area of Newfoundland is about 
forty-two thousand square miles. 


Mining Ina Colecial Conde 
Aid to prdage 
A successful manufacturing institus” 
tion providing products that are w 
o7 * a one in N | 
the Colonial. Cor om » which 
has an extensive p just out le 0 = 
the city of St. John’s. This comp 
manufactures all sizes 
of cordage, as well as shipping : 
nets and wrapping twines, ete. * 
A new field of business had been | 
opened up for the company ia the = 
growth of the mining industry. , The pA 
cunpony supplies cable for various — 
mining properties now — into, 


operation. 


‘ges ee 
Royal Stores’ Merchandise — 
Embraces Wide Variety 

Royal Stores operate the la de- 
partment store in St. John’s, The com- 
pany is also the manufacturer of eloth- | 
ing, blankets, yarns, tweeds, and other 
woollen goods. 

The department store covers 4 wide 
variety of lines, and there is an affili- 
ated company known as the nn 
Royal Stores Hardware Company. 

A large mail-order business is con- 
nected throughout the island. “The 
Royalist” is the name of the pleasant 
monthly magazine published by Royal 
Stores for its customers. 


White Clothing Company 
Supplies Home s 


Men’s and boys’ ready-to-wear cloth- 
ing is made in Newfoundland by the - 
White Clothing Company. Its main . 
output consists of overalls, shirts and 
mackinaws in addition to clothing for 
ordinary wear. The company also does 
some custom-tailoring. 

It has connections with different 
oints throughout the island, and is a 
arge importer of woollen and cotton 

goods, chiefly from Great Britain and 
the United States. 
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Baird Business Covers ; 
Diversity of Interests 


Four large stores on Water Street — 
in St. John’s, are operated by Jam 
Baird, Limited. This firm acts as shi 
owners and gece merchants, — ; 
all kinds of Newfoundland products — 
and imports mining, fishing and-log- — 
gers’ equipment, as well as many lines . 
of goods for retail sale. ; 

The company acts as agents for in-. 
surance companies, as well as operating 
its wholesale and retail establish-~ 
ments. 


GEORGE NEAL | 
LIMITED | 1 
ST. JOHN'S, NEWFOUNDLAND 


=? 


IMPORTERS 
FLOUR, FEEDS, HAY, OATS, DRIED 
FRUITS, CANNED FRUITS, GROCERY 
LINES and ALL KINDS OF LIVE STOCK 
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so Grow Its Utilities 


. 

HREE rate reductions in five years. ‘That tells part 

of the story of the service rendered to St. John’s, 
Newfoundland, by the Newfoundland Light and 
Power Company, Limited. These rate reductions have 
been made possible by the steady advance of the capital 
city of the Ancient Colony, the oldest city in the New 


World. 


Newfoundland Light and Power Company, Limited 
serves the needs of St. John’s, the oldest city of the New 
World, with electric lighting and heating, power to 
drive industries, and provides as well the street car 


service of the 


In 1898 the Reid Newfoundland Company, then 
operating the Newfoundland Railway, bought out the 
City Lighting Company that served the then modest 
needs of the community with power generated in a 
relatively small steam plant. With this purchase the 
whole character of the enterprise was changed and 
modernized. In place of the steam plant the company 
took advantage of the splendid natural power facilities 
near the city, and erected one of the first hydro-electric 
plants.on the Island, at Petty Harbor. This plant, with 
its capacity of 1,200 h.p., was the forerunner of the 
present company, and the power generated wds ample 
to meet all the requirements of the city. 


With the growth of the city, however, and the 
gradual adoption of electric instead of steam power in 
industry, with the growing use of electricity for lighting 
and heating and advertising signs, the demand called 
for more extensive service and equipment. 


In 1924, the present company was formed by Cana- 


Newfoundland Light and Power Company, Limited 
| NEWFOUNDLAND 


city. 


Company, Limited, of Montreal. 


and when 


required. 


dian public utility and financial interests, under whose 
supervision its properties have. been modernized and 
extended. Hydro-electric generating capacity has been 
increased, and the tramway system entirely rebuilt. The 
company now is included in the group of successful light 
and power properties controlled by International Power 


The present hydro-electric generating plant is 
adequate to meet the needs of the city for some time to 
come. The general character of this water power assures 
a continuous and reliable service. It is drawn from a 
drainage area of some 53 square miles, that contains 
several large storage basins. The company has another, 
as yet undeveloped power site, at Pierre’s Brook, which 
will provide for a materially increased development as 


Not so many years ago the’ parent company served 
some 600 lighting. customers, but the steadily growing 
electrification of homes and business places has reached 
a point where the company now serves about 7,000 light 
and power customers. 


The steady growth of the use of electric signs, and 
more particularly of electrical appliances of all kinds for 
cooking, washing, cleaning, water and air heating is 
steadily adding to the demand for power. 


The growing needs of the Street Railway demanded 
certain improvements, and in 1926 the old rails were 
replaced by a heavier and more modern type, while new 
steel cars were purchased to replace those that had been 
worn out in service. Throughout every department of . 
the service offered by the company the most complete 
and modern equipment obtains. 
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ea Give Wealth 


EWFOUNDLAND is the seat of a great 
paper making industry that is gaining 
in importance as new projects are 

undertaken and brought’ to successful 
fruition. 


Two of the most important newsprint 
paper mills on the North American continent 
are-already converting the timberland riches 
of Newfoundland into a steady stream of 
golden wealth pouring into the coffers of 
the country’s citizens. Last year exports of 
paper exceeded in value $14,000,000 and 
ranked second only to the fisheries as a 
source of wealth to the country. 


Combination of the water power resources 
of Newfoundland with the forestry wealth 
of the Dominion, both in the island domain 
and on the coasts of Labrador, will create 


new mills in the future. 


In paper making, Newfoundland’s future 
is assuredly bright.» Lumbeting operations 
are 2lso conducted and can ‘easily undergo 
further expansion. 
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Mines Are Rich 


EWFOUNDLAND has long been 


known as a country rich in minerali- 


zation and it has for many years 
reaped a large annual revenue from its 
mines. Iron ore at Bell Island is the foun- 
dation of prosperous communities in the col- 
ony. Rapidly moving developments in ‘the 
Central Mineral Belt, notably the operations 
at the fabulously rich Buchans Mine, are 
adding zinc and lead ores (and will shortly 
add the metals in the refined form) to the 
exports of the Colony. Further large iron 
ore deposits, zinc-lead bodies, coal fields and 
copper mines are under active exploration 
in different parts of the island. 


But there is still room for further pros- 
pecting, exploration and development, New- 
foundland’s mining activity has only begun 
to get into its swing, 

4 

The union of new capital and enterprise 
with these mineral resources will paint an 
even more prosperous picture for the com- 
ing generation, . 


1 view in the busy 
harbour of St. John’s 


Fisheries Prosper—- 


ISHERIES remain the foundation. st@ 

of Newfoundland wealth and. prosperity...) 9 

A large percentage of the ‘counthy’§ 
population is engaged in the fisheries, which”. ** > 
form the basis as well of profitable ma ey 


ee 


facturing, curing and exporting OperatiONBy rcs: ve . ‘2 


ete 
Sgt oh 
Science plays its role in aiding the prom. *> des 


the fisheries and of methods of marketing. 
The fisheries resources are virtually incap- - 
able of extinction but maintenance of even 
the present satisfactory status quo is not 
regarded as sufficient. The fisheries must 
go on to further planes of usefulness and 
importance, 


The shore fisheries, the Grand Banks 
fisheries and the Labrador fisheries are all 
important. They bring revénues to the 
people, aid in the maintenance of favorable 
trade balancés and insure financial strength 
to the country and its government, 


Financial Stability Attained in Newfoundland 
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LABRADOR > 


Foundation Stone 
for Newfoundland’s 


‘Larger Future. 


Ti LABRADOR, Newfoundland has an asset of 


such gréat potential importance that the present ~~ 


generation can hardly visualize it. Labrador is 
a country of natural ‘wealth, untouched, unspoiled’ 
but awaiting profitable exploitation. There are 
vast areas of rich timberland, known mineral 
deposits and mineralized areas suggestive of great 
possibilities, water powers of first magnitude and 
tidewater harbours, re 

The area of Labrador is three times the area of 
island Newfoundland. The population is. yet small. 
Already capitalists have made preliminary explor- 


.,, ations into Labrador’s wealth and have conceived 


‘prises that will sanely and profitably —— 
this wealth. But even those already visualized do 
not begin to provide for the complete use of what 


- wapen dor has to offer to the forward looking capi- 
é %y : Z , 


ist or promoter, 


F ty pe 


e fawfoundland is. determined that Labrador 
allt be = to yield up her wealth to the people 
olony.. 
development: - will; be permitted. Labrador gives 


great assurance of true prosperity for all New." ee 


foundland and this opportunity will be faithfully 
reserved, 


GOVERNMENT 
of Newfoundland 


Members of the Cabinet: 


HON. SIR RICHARD SQUIRES, K.C.M.G., K.C.’ 
Prime Minister and Minister of Justice 


RON. ARTHUR BARNES, B.Sc., Ph.D., 
Colonial Secretary — 
HON. PETER J. CASHIN 
Minister of Finance and Customs 


HON, WILLIAM W. HALFYARD, 
Minister of Posts and Telegraphs 


ut no short-sighted, over-hasty _. 
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Ministers Without Portfolio: 
HON. SIR WILLIAM F, COAKER, K.B.E. 
* HON. TASKER COOK 
HON. ALEXANDER CAMPBELL, M.D. 
HON. H. M. MOSDELL, M.B. 
‘ HON. F. GORDON BRADLEY, K.C, 
HON. PHILIP J. LEWIS 


Heads of Departments Without Seats in the Cabinet: 


MR. JOSEPH F. DOWNEY, 
Minister of Agriculture and Mines 


MR. RICHARD HIBBS, 
Minister of Public Works 


MR. H. B. CLYDE LAKE, 
Minister of Marine and Fisheries 


* Net-Funded Debt, 1928-1929 
Estimated Revenue ................. sciahiencameiehi 


Estimated Expenditure 


IMPORTS AND EXPORTS 
1926-1927 
$25,813,871 
$30,839,859 
1927-1928 
$27,637,193 
$33,644,619 
1928-1929 
$29,237,381 
$36,797,703 


EW. commercial developments: in Newfoundland and. 
careful attention to public affairs have put the coun- 
try. on. a-sound basis. Newfoundland’s financial bur- 

dens have been heavy. Expenditures necessary to insure the 
country’s full contribution to the winning of the Great War 
were not stinted. Investments necessary to provide first-class 
railway service spanning the island, to build good roads and 
to provide other public works have been on a large scale. 
Now Newfoundland is beginning to reap the benefit of these 
investments in a larger way. The large favorable balance of 
trade tells its story. The enlarged revenues, which now 
approximate expenditures, revea] the new basis of financial 
strength that has been attained. 


$81,652,544 
$10,025,649 
$11,133,822 


EXPORTS, 1929 


Fisheries $16,031,735 
Iron $ 2,621,610 
Pulp & Paper $14,884,988 
SAVING DEPOSITS 
$22,135,223.21 


Imports 
Exports 


Imports 


Imports 


The accompanying figures will be of interest. $26,246,004.86 
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PEED SALES 
1OF NEW CARS 


"Yearly of Fine 
> Highways 7 
s PAN AVALON 
insula Where St, John’s 
jocated Provides Pleasur- 


fe Motoring for Tourists 
and Homefolks 


d roads are being constructed 
pwioundland at the rate of about 
miles year. The government 
Has a definite good roads policy. 
wpes to span the Dominion with 
work of fine motoring high- 
s. Fruit of the policy is a large 
ase in the number of motor cars 
sat stimulus for the tourist 


swfoundiand’s programme of 
“puilding naturally began with 
gving the highways out of St. 
ya, the principal city, located in 
Avalon Peninsula, which is, in 
» the most populous part of the 
, From St. John’s the highway 


has gradually spread west-|- 


, Now the whole of the Avalon 
gsula is served with good roads 
is but the first step in the 
d march of highway con- 
fon which will eventually 
the whole island. 
cter of Island Roads 
e jast annual report of the High- 
Dommission showed the roads 
oundland at February 238, 
}to be as follows: 
f Miles 


rst class roads ...... 281% 
eond class roads ...... 215 
iproved roads ......... 123 
tensive activity during the past 
f has greatly increased these 
is and the forthcoming report 
ihe 1930 date will show a total 
$00 miles of road. 
“Lead to Picturesque Places 
je roads open up a wealth of 
igly beautiful scenery. A 
er of the highways skirt the 
it, crossing tumbling water-falls 
‘leading to a constant succession 
harming views of fishing hamlets, 
ed beaches, rocky inlets, salmon 
and forest fringes. Motoring 
f St. John’s is a delightful and 
ulating experience. 
e number of motor ears on the 
nd has aor ide very can 
Toad programme has 
sed. From a handful of cars 
f the war, the number increased 
f thousand in 1925 and today 
i are more 2,000 motor 
senger cars and 360 motor trucks 
cco eae road cars 
lace many e most expensive 
dian, American and British 
as the following record of 


nt istrati icates: 
) cen es 
: Total a 


as: ereeeeeee 
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mee .... 369 
a construction pays its way in 
Mioundland. There is no gasoline 
ithough one is likely to be im- 
shortly. License fees bring in 

ft $60,000 a year. There is 
customs tariff on motor cars. 
mobiles and tires imported in 
fiscal year had a value of 
4.596 on which duty to an amount 
247,696 was collected. This — 


“Would have amounted to a very sma 


had it not been for the good 
Policy which makes motoring 
trable and induces the citizens 
y motor cars for business and 


United States was the chief 
of automobiles and tires as 
“Mee figures indicate: 


a: Automobile and Tire Imports 


Year to June 30, 1929 
from: 

$000 vende eesseg $360,519 

87,513 

2,048 

. 276 


O-NEWF’DLAND 
MILLS ARE ACTIVE 


ing Out Close to 400 
Ons of Newsprint Paper 
Daily 


(2 she Anglo-Newfoundland Develop- 
Company. It was erected in 1909 
hn 3 menage of 120 tons of paper 
§ Now the company produces 
guy 400 tons of newsprint paper a 


* 


ant first pulp and paper mill in New- 
Panna was that built at Grand Falls 
Set 
ee 


y. 


“gahé company was built originally by 


= =8rmsworth interests, of the Old | 
yaittry, as a source of supply of news- 


for their paper. Newsprint is still 
eped to Great Britain. 
re are six paper machines in the 
m; the company has over 6,300 square 
8 of timber area; it develops 23,500 
and is the owner of a number of 
Bites. j 
©-Newfoundland “Development 
ppany is interested in the Buchan 
Me, jointly with the American Smelt- 
and Refining Company. 
company some time ago acquired 
alp mill and timber rights of the 
Company of Bishop Falls. 
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Good Motor Roads Reach Into Sweeping Bays 


200 Miles| 


4 fine sandy beach at Northern Bay, as viewed from the high road. 


Newfoundland has 800 miles of improved highways and scores of new bridges. 


Agriculture’s Progress 
Slow In Old Dominion 


Colony Continues to Import Major Portion of Its. 


Foodstuff Needs— Possible Farm Area Small 
But Not Fully Developed 


If one were to judge from the fine 
model farm of Harold MacPherson, 
St. John’s merchant, just. outside 
that city, one might assume that 


°! agriculture has reached a high state 


of development in the ancient colony. 
But the assumption would be quite 
erroneous. Newfoundland agricul- 
ture has developed very slowly and 


the colony is an importer of most of 
its food products. Mr. MacPherson’s 
farm and some others on the island 
stand as an example of the possibili- 
ties of Newfoundland in agriculture. 
There are large areas capable of be- 
ing economically cultivated. It would 
be unwise to hazard a guess as to 
whether or not intensive cultivation 


-T. & M. WINTER 


General Merchants 
Flour, Beef, Pork, Feeds and Provisions of ; 


Kinds 


Agents for 


Fire— Guardian Assurance Co., Ltd., of 
London, England 


Accident — London Guarantee & Accident 
Co., Ltd., Etc. 


ATWATER-KENT RADIO DISTRIBUTORS 
ST. JOHN’S, NEWFOUNDLAND 


‘ 


The Direct Agencies, Ltd. 
St. John’s, Nfld. 


WHOLESALE AND RETAIL HARDWARE 


Specialize in 
MINING EQUIPMENT 


Dynamite and Blasting Accessories 
* .Picks,-Shovels, Drill Steel 
Etc., Etc. 


| 


on the Norwegian scale of those dis- 
tricts that enjoy suitable soil and 
climatic conditions would make the 
colony self-supporting as regards 
foodstuffs. But the government has 
devoted some attention to agricul- 
tural development and has hopes that 
in time the volume of food imported 
will be reduced. 
Operations on Small Scale 


Most farming operations are con- 
ducted in connection with fishing 
operations and consist of rather 
small scale plots adjacent to the out- 
ports. Large farms are rare and 
organized agriculture has not yet 
developed. 

Growing season is short in New- 
foundland but there is an abundance 
of both sunshine and: moisture, a 
combination that would enable fast 
growing crops to be brought to full 
maturity in the season available. 
~The home market exists for all 
and more than Newfoundland could 
produce. Reference to the imports 
of agricultural products reveals this. 

Some of the principal imports of 
foodstuffs into Newfoundland are 
shown in the following table, It is 
not, of course, suggested that New- 
foundland could produce or would 
find it economical to produce all of 
these. But most of them are prod- 
ucts that Newfoundland could pro- 
duce in larger quantities if research 
into. and promotion of agriculture 
were undertaken: 


Year te June 39, 1929 
Tota 


From 
Canada 
632,621 
411,675 
197,128 
13,964 
332,067 
2,274,756 
18,817 
84,170 


5,049,054 
106,720 


Imports 
653,821 
24,058 

. 2,089,381 
119,364 
371,273 
2,535,778 
25,669 
114,203 


Ibs. 7,977,673 
171,164 


. 2,725,093 
389,040 
60,475 
591,260 


1,788,611 
299,576 


906 
100,149 
523,569 
208,785 
620,258 
139,980 ' 
204,442 
79,324 
, 30,364 
$ 114,889 
.. Ibs. 2,863,580 
$ 265,685 
$ 192,037 
New Roads to Help 

According to Hon. J. F. Downey, 
minister of agriculture and mines, 
“A greater interest than ever before 
is being shown in agriculture and 

ractically all the easily accessible 
ands, .i.e., those that can be reached 
either by local or main line roads— 
are under cultivation or taken up. 

“No doubt, as soon as the finan- 
cial aspect of things will warrant 
ity steps will be taken to extend the 
local road systems in the districts 
best adapted to agricultural cnrer 
ment, and this will have a markedly 
beneficial result.” 

The appended statement of crop 
yields for 1929 is not vouched for as 
being absolutely accurate, but it may 
be taken as the closest approxima- 
tion to actual results that it is pos- 
sible to obtain. 

Agricultural Production, 1929 
Wheat, barley, and 
ts $ 4,000 
1,175,000 
1,072,000 
122,000 


15,750 
720,000 


466,728 
186,918 
603,081 
135,294 
123,747 
48,882 
23,621 
92,585 
1,453,180 
145,000 
104,517 


Other root crops . bb!s. 
Cabbages heads 
Garden fruits, strawber- 
i plums, currants, 

eo weevoresecce gals. 
Milk produced, ... gals. 
Butter produced... _ 


16,000 
8,100,000 
650,000 
240,000 
260,000 
1,151,000 
8,400 
32,375 
9,814 
Livestock 
16,300 
18,100 
9,400 
93,000 
12,000 
14,200 


*9,600 
4,050,000 


BA, GOR. ecvccoce doz. 
Cattle killed for food .. 
Sheep killed for food .. 
Swine killed for food .. 


Statement of 


196,280 


$1,630,000 
1,538,500 
658,000 
930,000 
240,000 
142,000 


Cows, No. 
Other horned cattle ... 


*@60c, gl. 


Newfoundland is the ‘oldest_of Brit- 
ain’s colonial possessions. 

Newfoundland is the tenth largest 
Island of the Seven Seas. 

Newfoundland has been termed the 
“Norway of the New World” for its 
variety and picturesqueness of scenery, 


ST. LAWRENCE BOAT 
IS POPULAR ROUTE 


Clarke Steamship Vessels 
Carry Excursionists from 
Montreal to Island 


The St. Lawrence route to and from 
Newfoundland is a holiday highway 
that has been growing steadily more 
and more popular:for some years past. 
There is a fascination about the shores 
of the Gulf that those who travel for 
business or pleasure cannot fail to 
appreciate, and the frequency of the 
steamship setvices supplied from Mont- 
real and Quebec has been an added 
antenatiee toward this picturesque 
route. 

The S.S. “New Northland” of the 
Clarke Steamship Company, which 
cruises on alternate Wednesdays from 
Montreal to Corner Brook, Newfound- 
land, via the Gaspé Coast, opened its 
services early in May and was immedi- 
ately"in demand for. special cruises to 
Newfoundland. It has just returned 
from a specially arranged cruise for a 
party of United States sportsmen who 
visited Newfoundland for the ~early 
salmon and sea-trout fishing on the 
West Coast. -It sails this week with a 
party of Shriners holidaying after the 
Toronto Convention. Following this 
cruise, it will continue its regular 
schedule throughout the season. 

The S.S. “North Voyageur” of the 
same company, sailing alternate Mon- 
days from Montreal for Corner Brook, 
via the north shore cf the Gulf, will 
interrupt its regular schedule only on 
the sailings of July 13 and August 10 
when itineraries have been specially 
arranged in co-operation with the Gren- 
fell Labrador Medical Mission to permit 
this vessel carrying a large number of 
holiday travellers to visit the leading 
Grenfell “stations,” in both Labrador 
and Newfoundland, in addition to mak- 
ing its regular stops. 

Both the “New Northland” and the 
“North Voyageur” allow at least a full 
day at Corner Brook on their round- 
trips. On autumn sailings the “New 
Northland” remains there three days. 


NFLD. L. & P. GAINS 
IN YEAR’S REVENUES 


New Customers Are Added 
in Light and Power 
Division 
During the past year, Newfoundland 
Light and Power Company added sev- 
eral hundred new customers. Despite a 
considerable decrease in the price of 
electricity which was put into force 
last year, the company’s growth and the 
net revenue are both showing substan- 

tial increase. ; 

Newfoundland Light and Power is 
controlled by International Power Com- 
pany. The company anes the light, 

ower and street railway utilities in 

t. John’s. The company owns its own 

ower plant about eight miles from St. 

Sohn’s. At present there is.an ihstalled 
capacity of about 7,000 -h.p., and. in 
addition, the company buys some power 
from the United Towns Electric Com- 
pany. The company’s own plants are 
capable of producing more power as 
needs of the population of St. John’s 
expand. ‘ 

The company owns the street railway 
system in St. John’s. This is not very 
extensive, consisting chiefly of a belt 
line around the -main portions of ‘the 
city with a small number of cars of 
the one-man type. 


Newfoundland Marine 
Has Assets of $150,000 


Newfoundland Marine Insurance 
Company show.assets of $150,000 at the 
end of 1929. Gross premium income in 
1929. was $29,686 and losses paid were 


100. 
The company pays a dividend of 10! 


Complete 
_ Financial Facilities 


HIS firm has long provided efficient investment 
counsel and brokerage facilities to a growing - 
clientele in Newfoundland. 


We maintain the following departments to meet the 
investment requirements of individuals, trustees, cor= 
porations or institutions. These services are available 
at any of our twelve offices. 


Stock Department sells or 
buys all listed stocks in all 
markets on cash or marginal 
basis. Extensive wire connec- 
tions and our memberships on 
important exchanges enable 
it to render unusually rapid 


service. 


Bond Department buys and 
sells Canadian and foreign 
government, municipal, public 
utility and industrial bonds, 


to investors. 


and high grade industrial and 
public utility stocks. Offers 
confidential consultant. service 


Unlisted Securities and Trad- 
ing Department buys, sells 
and secures quotations-on any 


unlisted securities... . ’ 


trial, public 
corporations. 


Underwriting Department’ ar- 
ranges financing for ‘ indus- 


utility and other 


i : 
JOHNSTON “WARD. 
HEAD OFFICE: ROYAL BANK BUILDING, MONTREAL 
. Board of Trade Building, St. John’s, Nfld—James Organ, Mgr. 


MEMBERS: Montreal Stock Exchange, Toronto Stock. Exchange, 
Montreal Curb Market, Winnipeg Grain Exchange, 
Chicago Board of Trade, New York Curb: (Assoc.) 


BRANCHES THROUGHOUT EASTERN: AND CENTRAL CANADA 


er cent. Head office is at. St. John’s. 
W. S. Monroe is president and W. A. 
Murtin, managing director. 


From Cape Norman, the northern- 
most point of Newfoundland, to Lab- 


rador, across the Straits of Belle Isle, 


is a distance of ten miles. 


N the development of Canada’s vast 
resources, C-I-L, Explosives con- 
tinue to play an important part. The 


illustration 


above shows 


one of thefirst blastsmade 

in the gigantic water 

power development at 
Beauharnois, Que. 

Today the engineer 

strives for more and better work at 
lower expense and the scientific control 
of modern explosives enables the explo- 


\ 


Newfoundlend Hotel 


Makes Default of Interest 
The Newfoundland Hotel was built a 
few years ago under a guarantee of its 
bonds by ths Newfoundland Govern- 
ment, The hotel has not been able to 
earn operating costs due to a variety 


* i 


of Seotitions col ee default 
n the payme: the. : 
bonds. This nt ot the interaat on 


by the government, . i 
The government has not ~~ 

what steps it should take in relati 

to the hotel and it is.not ! 

it will be taken over under the default, 


sives engineer to utilize explosives in 
ways undreamed of a generation ago. 
The Explosives Division of Canadian 
Industries Limited offers 
not only products of the 
highest grade and effici- 


ency, but the 


service and 


advice of a staff of tech- 
nical men who are recog- 


nized experts in their field. 
Write to our nearest branch 


for inform- 


ation about difficult blasting problems. 


CANADIAN INDUSTRIES LIMITED 
CANADIAN EXPLOSIVES DIVISION 
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HALIFAX 
TIMMINS 


MONTREAL 
WINNIPEG 


HEAD OFFICE: MONTREAL. 


TORONTO 
CALGARY 


OTTAWA 
EDMONTON 


SUDBURY COBALT 


NELSON 


VANCOUVER 


KIRKLAND LAKE 
VICTORIA 
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DAY TH 


in “THE GREAT ISLAND” 


The ocean surf in a 
Newfoundland bay 
—Photo by W. R. 
McAskill, Halifaz. 


The Humber, a 

famous salmon river. 

Photo by W. Rz 
McAskill, Halifax. 


A modern bridge on 
one of the Island's 
improved highways. 


One of the ocean 
going vessels linking 
Newfoundland with 
Canada, United 
States and Great 
Britain. 


Government of Newfoundland 
Government Offices 


ST. JOHN'S 


AMERICA’S NEWEST PLAYGROUND | 


EAR by year the irek of sportsmen and lovers of natural beauty to Newfoundland is gaining in numbers. The 
oe of Britain's colonies has become the newest playground of North America. In this unspoiled vacation- 

land, the summen visitor finds his dreams fulfilled. There are the finest of fishing, especially for that king 
of the rivers, the salmon; rugged, natural beauty; a stimulating climate; a bracing ocean voyage each way; com- 
fortable and modern accommodation; interesting people to meet; improved roads to moter on;.and freedom 
from irksome passport or customs regulations. If you have not seen Newfoundland, treat‘yourself ‘this year to 
the finest vacation you have ever had. Come to the Ancient Colony and fill your storehouse of memories and 


your kitbag of health, Sar on eee 
Charming Natural Scenery » » + 
The appeal of Newfoundland is she appeal of Nature.” 
thousand miles of rugged coastline have given the island. 
name of the Norway of the new world. : Miles of 


streams; stretches of silvery beaches; stands of n sn 
fers; interesting villages — these await the lover of orbs 


The weather is warm on summer. days; the nights are cool, 
Sea breezes sweep the Oe Os 


In and about the city of St. John’s one finds notable contrasts 
between the metropolitan banking and business offices and 
the fine marine drive, beautiful Bowring park, quaint a 
vow, rolling Bally Haly golf course and fleets of fis 

be ; 


Notable Fishing Grounds » » » » 


From coast to coast in Newfoundland the fisherman and the 
hunter find their paradise. One-third of the surface of the 
island is fresh water. In these lakes, rivers and ponds, 
salmon and trout abound; salmon that réach up to forty 
pounds, and trout of half a dozen varieties. ions for 
non-resident fishermen are simple and are designed to en 
courage visits from anglers from outside the country. 
aber’ lodges and excellent inland hotels are scattered 
widely. 

The best fi locations are well charted and the sportsman 
ean obtain necessary information from the Tourist 
Bureau, the hotels, the steamship companies, the Newfound- 
land Railway, etc. 


Excellent Roads for Motoring » » » 


Newfoundland is engaged in a program of highway im 
provement that has proceeded so far that excellent motoring 
is insured to those who bring their own cars or rent cars for 
their stay. Over 800 miles of improved highway exist, reach- 
ing out into all points in the beautiful Avalon and Burin 
peninsulas and elsewhere in the island. High gulches are 
spanned by modern concrete bridges. The highways skirt, 
in many cases, the coastline, unreeling in turn scores of the 
most amazing views of high cliffs and low, fay flung beaches. 
Motoring makes Newfoundland a vacationland for the whole 
family. 


It is Easy to Get There » » » » » 


a i It is easy to get to Newfoundland from anywhere in Canada, 


; ‘ the United States or Great Britain. There are steamship 
LF: seseg >. = ep, | meh services direct from New York, Boston, Halifax, Montreal, 


Quebec, Liverpool, Charlottetown and North Sydney. 


Those who wish to take the overland route through the heart 
of this new land of scenic appeal will find the railway span- 
ning the island, modern and efficient. It makes connections 
at Port aux Basques with its own steamers linking with the 
Canadian mainland at North Sydney, 


One may choose a sea voyage or a combination of sea voyage 
and land route and find access to Newfoundland’s vacatiou- 
land as simple as it is interesting. 
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B ] MORSEMAN PLANS 
ie TILT COVE ORES 


iar ond Drilling Program 
>>® Planning for Present 


oundland is greatly interested 
# tbe plans of the Norseman Cor- 
ation, which has obtained con- 
wi. of many of the leading mining 
soperties in the country and also 
aa ilege of bella: resources 
the ege of bui a cus- 
smelter in the Island. "Dee to 
conditions, the company is 
# going ahead immediately with the 
ection of the smelter or even with 
‘rection of mills at any of its 
perty. Rather it will devote the 
. 1930 to an oon — 
pond ng campaign. ans by 
engir have been prepared for 
«4 ae cae od - cities at 
notably promising ove prop- 
ty and this year’s work should 
) @termine whether or not, the initial 
iii will be of 1,000 tons daily capac- 

ay or 2,500 tons daily capacity. 

a Market for Sulphur 

"The ores of the Tilt Cove property 
® simple copper pyritic ores, free 
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- Burin Peninsula Recovers From Disaster 


and forest, and so on. These are in 
constant demand by the tourists as 
well as meeting a ready sale local- 
ly. Centres have been established in 
different parts of the Island and are 
being constantly added to, thus pro- 
viding remunerative employment for 
the women during the long winter 
evenings. 

The funds so earned are supple- 
mented by government grants and 
private contributions. The money is 
used to place nurses in the outports. 
The nurses are trained in England 
by the Overseas Nursing Association 
and come out under contracts which 
are supplemented by contracts be- 
tween Nonia and the local associa- 
tions in the outports. The last an- 
nual report showed fifteen nurses 
at work. In the year they made 25,- 
000 calls and treated 11,000 cases. 
Two hundred and sixteen children 
were born under their able auspices, 
all of the nurses holding certifi- 
cates in midwifery. , 


Locals Pay 75 Per Cent 


The local outport associations pay 
75 per cent of the cost of the nurses. 
The money is earned by the men and 
women largely through their hand 
work. Nearly $50,000 has been paid 
to the women for their work in six 
years and the annual sums now ap- 
proach $14,000. 

Stories of stark bravery are told. 
Nurse Cherry became world famous 


YoungNewfoundlanders 
Now Staying at Home 


Recently a large number of 
Newfoundland’s young men, 
reieies of Canadian and 

erican colleges, have found 
profitable berths for them- 
selves in the engineering 
phases of big jobs under way 
on the island; such as in the 
iron ore mining area, at the 
per mills, in the metal min- 
ng district, etc. Newfound- 
land is present in increasingly 
spgertent opportunities to the 
rising generation on the island | 
an 


St. John’s, Newfoundland = 
200 Rooms and Baths « eA 
Fireproof Throughout 


“A Bit of the New World in the Old” 


there are signs that the 
outward flow o — 
that has marked Newfound- 
land’s life. just as it has 
marked Canada’s post war 
life is greatly diminishing. 

At theBell Island iron ore - 
mines the number of non- 
native technical men, formerly 
40, is now only seven. 
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Commission Agents 
166 Water St. Ct. John’s, Nfld — 


Newfoundland Agents For 


PET MILK SALES CORPORATION 
COLGATE-PALMOLIVE-PEET CO. LTD. 
GILLETTE SAFETY RAZOR COMPANY 


ay all the debts of the Dominion 

on and Steel Company. Its first 
mortgage bonds (due last year) are 
redeemed and the currency bonds are 
to be exchanged for an issue of the 
new company. 


erefore capable of 


 Gorporation of a market for their 


zinc or other complexities and 


ied. A striking feature of the ore 
hat the pyrites which is often con- 
d an obstacle to economical 


@velopments, is in the case of the 


Cove property a genuine asset. 
chemical and Se and paper 
the Norseman 


which will be as sulphur. 


Norseman Corporation owns a 


3 st many other ies is New- 
| > River is cons ave possibili- 
* tes of devel 
ie of cevelopng, 


into a mine even 
Tilt e. 
pany has obtained the full co- 


» ation of the Newfoundland Gov- 
nm nt and legislation hag been 


eted which include. ting of 
sive’ customs smelter rights 


mptil 1945; title.to its smelter site 


an area of 1 


ne, Johnstone Business — 
Over 150 Years in. Age 


ne of the old firms in Newfoundland 
laine, Johnstone and Company. This 
m has operated in the colony for 150 


They act as steamship 


agents, 
and exporters. Since 1867 


have operated their own sealing 
he firm has expanded through its 


f growth and by acquisition of other 


oundland’s situation explains its 
¢ iption as “the sentinel of the St. 


Island is shaped like an irregular 
gle. Its greatest length is about 
hundred and seventeen miles; its 
est breadth is about the same. 


rhe coastline of Newfoundland, 
h is very irregular and very deeply 

Y _ an extent of over six 
d miles. 


eing easily 


This is a view of St. Lawrence, on the south coast, taken this spring. It shows the new government wharf and the new homes built 


Nonia Brings 


following the tidal wave disaster. 


Health, 


‘Abundance of Cheer 
To Women of Outports 


It is a great event in a Newfound- 
land outport when the Nonia nurse 
arrives. Nonia is the short title of 
the Newfoundland Outport Nurs- 
ing and Industrial Association. The 
story of what Nonia has done for 
the coast fishing villages of New- 
foundland is a record of achieve- 
ment of a most stimulating nature. 

Building up an industry for the 
main purpose of maintaining a 
Nursing Service was an ‘idea con- 
ceived ten years ago, which has not 
only proved effective in its immedi- 
ate aim, but has resulted in provid- 
ing a very considerable number of 
persons in Newfoundland with a 
means of increasing their incomes. 

On the coasts of Newfoundland, 
fishing is the occupation of the 
people. Along 3,500 miles of the 
island’s uneven coast line are scat- 
tered scores of small fishing vil- 
lages, many of them generations old. 
Often they are fairly isolated, hav- 
ing neither railways nor highways to 
link them with larger centres, get- 
ting their mail by boat and their 
sport news by brief wireless or tele- 
graph messages. They are too small 
to enjoy modern hospital facilities 
and many of them are without doe- 
tors or nurses. Human suffering, 
human tragedy, particularly among 
the women and children, are inevit- 
able. Ht is to reduce such suffering 
to the minimum and to raise the 


Horse Not Yet Displaced on City Streets 


.eries provid 


standards of health and to arouse 
new ambitions that Nonia has been 
formed. 


Governors’ Ladies Interested 

Lady Harris, wife of a former 
governor, formed the Nursing Asso- 
ciation six years ago. It was car- 
tried on with the able direction of 
Lady Allardyce, wife of the last 
governor, and now Lady Middleton, 
wife of Sir John Middleton, the pres- 
ent governor, is active in the direc- 
tion of Nonia’s affairs. 

Nonia is not chiefly a charitable 
organization. The spirit that makes 
it so successful and so stimulating 
an influence in the life of the out- 
yoces is its-emphasis upon self-help. 

omen are trained to do weaving, 
knitting: and similer work; men to 
make looms for the women’s weav- 
ing. The products of the workers are 
sold through 1 bureau. The 
money earned.enables the people to 
bear ‘a large Whare of the cost of 
maintaining nurses in the different 
outport areas. That in brief is the 
Nonia idea. 

_ The need of such a nursing serv- 
ice is evidenced by the statement 
of the secretary of the medical board 
when Nonia was re-organized, that, 
along the 3,500 miles of rugged coast 
there were but 35 doctors to serve 
the needs of the residents. It is onl 
necessary to point out that the fish- 
the one means of sup- 
port for many of the people in or- 
der to show what a blessing such an 
industry meant to them. 


Work is Finished in Character 

The work done by the women of 
the outports is amazingly beautiful. 
It is expert work. Visitors to New- 
foundland who visit the sales shop 
on Water Street, St. John’s, are 
surprised to find homespuns, cardi- 
gan jackets, golf sweaters, socks, 
etc. of a character to demand their 
complete admiration. There is 
a ready market for all the fisherfolk 
can produce: Nonia supplies the 
es trains the weavers and 

itters, buys their supplies at low- 
est costs, takes the product and 


ly stages were anything but prom- 
ising from the selling point of view. 
That time has passed. There are 
nearly 800 knitters today. For teéxt- 
ure and delicacy of design the ar- 
ticles can compare favorably with 
those produced in any part of the 
world. The Duchess of York has pur- 
chased children’s garments for little 
Princess Elizabeth and has been so 
pleased with them that she has or- 
dered others. The Nonia depot in St. 
John’s has at present a pair of His 
Royal Highness the Prince of Wales’ 

olfing stockings, sent as a pattern 
or the Newfoundland knitters to fill 
an order. The depot is the Mecca of 
visitors to the city in search of 
sweaters, scarves, children’s cloth- 
ing, or any of,the other articles 
turned out. 

In several centres cloth weaving 
was introduced. Looms were at first 
imported and the art was taught by 
instructors from Norway and Scot- 
land. The aptitude of the women 
was only equalled by the menfolk, 
for while the former quickly acquir- 
ed the necessary knowledge to turn 
out material of the highest quality 
and of most attractive patterns, the 
men soon Jearned to construct looms 
on the model of those brought into 
the settlements. Today, the cloth is 
in great demand both here and 
abroad. 


Hooked ‘mats are another product 
of Nonia’s enterprise. The artistic 
ability of designers both at home and 
abroad has been enlisted,-and their 
services, generously given, have re- 
sulted in an output of rugs that com- 
bine beauty with the highest stand- 
ard of quality. Many of the mats 
depict some scene or topics relating 
to the life in the Colony—the New- 
foundland dog, seals on the icefloes, 
a fishing schooner, a caribou, hills 


Tourist Flow Gains 
From Year to Year 


It is estimated that over 8,- 
500 bona fide tourists visited 
Newfoundland last year, an 
increase of 1,000 over the pre- 
vious year. Newfoundland has 
a well organized Tourist and 
Publicity Commission. A large 

art of its funds is obtained 

rom the travelling tax. A tax 
is charged on every stearmshi 
ticket, first class and outward, 
from Newfoundland. 


during the Burin tidal wave disaster 
this year. This nurse had 3,700 
people to care for in this stricken 
area. Day after a she attended 
the sick and injured, getting from 
community to community by dory, 
on horseback, in motor car or 
on foot, never sleeping, showing a 
ae re oy that a her the 
itle of the Florence Nightingale of 
Newfoundland. oe 

The Nonia nurse has to respond 
to urgent calls at all hours of the 
day or night. In one case recently, 
as the result of a scalding accident, 
the nurse was laid up with her face 
seriously injured and suffering from 
partial loss of sight when a call came 
to at a maternity patient. Re- 
gardless of her own plight, she cov- 
ered her face with a mask and pro- 
ceeded to the home where she car- 
ried out her duties successfully. . 


Help for Splendid Race 


Lady Middleton states: 
“During the last five years the num- 


ber of nurses has been doubled as the’ 


people in these aay districts are 
realizing the value of having a nurse 
where the doctor is so far away that 
it may take many hours and sometimes 
days to get him, and if the nurse is on 
the spot her training and skill can 
often save life and she can help the 
suffering and give courage to anxious 
hearts whose dear ones are ill. The 
fishermen of Newfoundland are a 
splendid race, with the qualities of 
strength and vigor that enable them to 
face and fight the dangers of their 
calling. It means a great deal to the 
future of the race that their wives in 
their hour of entering and danger 
should have all the skilled help and 
nursing that they require so that the 
children may start life healthy and 
sturdy youngsters. No one but sa 
woman knows what it means to have 
proper cafe and attention at the hour 
of a woman's greatest need, and the 
Nonia Nurses are skilled in midwifery 
and a great deal of their work comes 
under this heading. 


Duchess of York is Customer 

“A government grant enables the 
association to give each district 25% 
towards what the people pay for the 
nurse’s salary. Some of the districts, 
especially after a bad fishing season 
find difficulty in raising the fees, an 
the Industrial Branch is a great help 
to them to find the ewe money. 
The work is sold at a depot in Water 
Street, St. John’s, and although it was 
only started four years ago it is now 
reaching a high standard of efficiency 
as the people are naturally clever and 
have for generations made knitted 
woollen garments for their husbands 
and sons and bright rugs for their 
homes. 

“Nonia sells lovely jumpers, cardi- 
gans, and baby garments of all kinds, 
and tweeds and hooked mats have a 
ready sale. At first a lot of the work 
was not good as the people were learn- 


An order also has been given ap- 
proving of the receiver’s accounts 
until March 31 last. The unsecured 
debts of the company will be taken 
care of by Dominion Steel and Coal 
Corporation. 

It is expected that the receiver will 
retire about June 15. 

Now Exchange Shares 

Shareholders of British Empire 
Steel Corporation, Dominion Steel 
Corporation and Dominion Iron and 
Steel Company have been officially 
advised that the sale of the assets 
and undertakings of these com- 
panies. to Dominion Steel and Coal 
Corporation, having been ratified 
they should turn in their holdings 
for exchange into common class “B” 
shares’ of Dominion Steel. & Coal 
Corporation. 

Exchange of shares calls for the 
issuance of 841,746 “B” shares of the 
new organization. These will be dis- 
tributed on the basis of 3% shares 
for each share of first preference 
stock of British Empire Steel Corp., 
one share for every two shares sec- 
ond preference stock, one share for 
every five shares of Besco common 
stock, four shares for each share of 
six per cent preference stock of Do- 
minion Steel Corp. and three shares 
for each share of seven per cent 
preference stock of Dominion Iron 
and Steel Company. 

The new stock will be ready for 
delivery June 16, 


Iron Ore Exports 
To Be 3,000,000 Tons 


Newfoundland government 
has made a new arrangement 
with Besco, regarding the Bell 
Island iron ore mines. 

Under the terms of this ar- 
rangement arrears of income 
profits taxes totalling $136,- 
000 have beep, = into the 
treasury by “the company 
which have also undertaken 
to pay substantial annual 
royalties on their exports to 
the revenue of the co po A 
further outstandin vant- 
age accruing to the Colony 
under this new agreement is 
a -large increase in wages 
which will represent additional 
disbursements of approxi- 
mately $80,000 to the work- 
men. 

As a result of this contract 
there will be such an’ increase 
in pp and production 
on Bell Island as will result 
in the increase of exports of 
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CARRERAS, LTD., LONDON, ENG. 
WM. CLARK, LTD., MONTREAL CAN. 
LIQUID VENEER CORPORATION 
THE PEPSODENT COMPANY 
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Newfoundland’s = 
Biggest Departmental Store 


IMPORTERS OF 


Mmallwares, Beationsry,. 


Crockeryware, Glassware, Groceries, 


Dry Goods, Millinery, 
Furnishings, Footwear, 
Furniture, Wallpaper, 


leveland and Buddy Rubber Boots, O 
rds, Gotham Gold 


Staunton W pers, putiotch Pattorsn 
Harvey 
MANUFACTURERS OF 


Ww. Clothing for 
Fore Wool inne Ution Slane Comp 
ure 
Wool, Yarns, Tweeds, Mac 
@UR ASSOCIATE COMPANY 


Martin Royal Stores Hardware Co. Limited, can. supply 
every need in Spo 
Gun Covers, Trout 
Salmon Flies, Reels, Lines, 


WE INVITE TOURISTS 


To come in and see our d 
manufactured in Newfou 
Ltd. As a souvenir of your 
you greater service and 
the home, all very moderately priced. 
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The commission answers 
hundreds of enquiries every 
ear from the United States, 
anada, England, Germany and 
other countries. A Boston - 
office is maintained from 
which information regarding 
Newfoundland is distributed to 
intending visitors from the 
United States. 


ing and that of course meant working 
at a.loss as it is an expensive business 
to teach people. Some of the work they 
now turn out is really beautiful. These 
last few weeks .R.H. The Duchess of 
York has ordered and there have been 
made some little ve, arments for 
the little Princess zabeth—such 
dainty beautifully knitted things, 
worthy of a Fairy Princess—a little 
white eaene with bunches of roses 
worked on the Pockets, 2 pink jumper 
with a border of blue butterflies, a blue 
jumper with black cats stalking round 
the border. Think of the happiness 
and interest of this work to the women 
in the isolated districts and the edu- 
cational value of the color and interest 
it brings into: their lives.” 


DOMINION STEEL 
PLAN CONTINUES 
MOVE FORWARD 


Expect Lift Receivership 
on Deminion Iron by 
June 15 


finds the market. From first to last iron ore to three million tons 
it is a business undertaking. 
work is demanded and paid for. 
Industrial Side of Nonia 
To assist in the maintenance of 
the nursing work and also to give 
eager nett knitting, weaving and 
ma ee centres were organized. 
It was uphill work st first and some 
of the articles produced in the ear- 


: Wood from Outports Used as Fuel 


|_ST. JOHN'S - NEWFO 


SVictway Brand” Clothing o 


is to be found in every part of the Island of New- 


—Staf? Photo. 


th there are 2,000 motor cars and trucks in St. John’s, the old “long-cart” 
; stil] sway as an economical means of transport. 


a 
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foundland. Its makers are specialists in meeting’ 
the needs for men’s and boys’ clothing. 
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From Our Own Correspondent - "SS . 
MONTREAL. — Steps have been , ail 


The White Clothing Company, Ltd. 


of Dominion Iron & Steel Co., one of 
the units to be brought under control 

Factory and Office: 321-323 Duckworth Street 
St. Newfoundland 


“Newfoundland’s Most Homelike Hotel” 
St. John’s, Newfoundland 


EXCELLENT CUISINE American Plan 
BED-SITTING ROOMS WITH FIREPLACE. 


of the new Dominion Steel and Coal ; 
Corporation, which was formed to 
take over the British. Empire Steel 
Corporation. 

Virtually the only thing left to do 
by the receiver is to have its accounts 
passed by the court. The new cor- 
poration by agreement undertakes to 


Newfoundland! Vacationland! 


Sporty Salmon and Trout 
Delightful Weather, Splendid Highroaas 
Beautiful Scenery 


Local and Long Distance Telephone Lines at your service at 
all points on Avalon Peninsula 


THE AVALON TELEPHONE COMPANY, LTD. 
MEAD OFFICE : ST. JOHN’S, NEWFOUNDLAND 
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A good source of revenue for the fishermen in the winter is found in cutting firewood 
for St. John's fireplaces. A load is here shown being taken off at that city. 


Are You Losing Out? 
Canada’s leading guide to investment oppor- 


$ 5 tunities, to your home or office for one year. 
As well it will give you the privilege of obtaining by 
letter expert, impartial advice on your present invest- 
ment holdings and your future program, at no extra 
= There are great profit possibilities in the present 
market, 
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| Canadian Exporters 


Requiring first class 


Representation in 


‘Newfoundland 


will please communicate with us. 


will bring 52 issues of The Financia] Post, 


This starts’ you 


The Financial Post, 
153 University Ave., 
Toronto. 


I enclose $5.00. Please send The Financial Post to the address 
below for the next year (52 money-making issues). Also I 
would like to have answers to the investment questions on the 
attached sheet. 


We have a sound and progressive Sales 
Organization covering the entire Island. 


STEERS LIMITED 


ST. JOHN’S, NEWFOUNDLAND 


Occupation ......+. Re ee ene Sihneun 
Address 


297 
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“SEE SOUTH COAST 
OF NEWFOUNDLAND 
= FACTORY CENTRE 


“Power, Raw Materials‘ Lo- 
= cation, Year-Round 
Harbors Are Assets 
xd By G. GOODWIN 
°° The manufacture or fabrication of 
commodities ‘eventually will inevit- 
sably shift to locations that possess 
~aQutstanding advantages. The south 
"coast of Newfoundland is one of the 
"Wfiost favorably located areas and 
possesses many of the essential re- 
- quirements of large-scale manufac- 
- turing. 
Many factors aid or retard the fab- 
=vication of goods. Profit is the 
** ohiy vigon-ow i which fabrication 
~ ean be measured. Dividends depend 
= @n good management, cheap power, 
‘efficient labor, reasonably priced raw 
waimaterials, low freight rates to and 
* from the factories, low duties on in- 
coming raw materials and on the 
~ otput when entering foreign mar- 
-.. kets and on laws favorable to in- 
~ Advantages of South Coast 
* <The south coast of ‘Newfoundland 
Sse advantages to manufacturing 
~4Shat executives are well advised to 
_iinvestigate. Consider the essentials 
-of successful manufacture. Good 
Management. is a transferable asset. 
> ient superintendents and staff 
ew@an be plated in charge of south 
| edast factories as easily as anywhere 
' @lse, Low cost power can be had in 
~ some localities by the combustion of 
- Goal, oil, natural gas or pulverized 
rymal or water power. The best 
. source for the south coast is water 
a. The south coast has plenty 
= Efficient labor is plentiful on the 
«island. “Give a Newfoundlander an 
* _¢gn build a ship,” ex- 
-*epresses the versatility of the island- 


“ets. One has only to see the handi- 
| eraft of the women (hooked rugs and 
ts) to appreciate that they would 
“tiike excellent factory workers. 
eee Raw Materials Are Abundant 
Low priced raw materials of many 
_ sorts may be had on the island. This 
_ 4s most apparent in wood (for pulp 
»-and paper manufacture) and in many 
neral, supplies of the best 
dish await canners.. Blueberries as 
~~ large rs laware. grapes. offer a 
fertun any enterprising jam 
sanufacturer. * Raw’ materials not 
n hand ¢an be brought in cheaply. 
» Usually raw’ materials have’ to be 
he ought to the factories in other 
| #countries and often by rail. The south 
C4 can: be’ supplied from ships, 


| =the chea - of carriage. It 
iota in Chesde-voveh ties be souch 
D:move goods by train as in. ship 
; Year-Round Shipping . 
w#_ The south coast is at tidewater. 
is open to-shipping throughout the 
. Its winter climate is actually 
| gmilder than that of Portland, Maine. 
 #Location is of paramount importance 
'to every enterprise. The south coast 
sis about one-half way from either 
| New York or Montreal to Europe. 
* = Oeeupying thie contral ition in 
| =the North Atiantic gives the island a 
| “strategic of great value. 
eg OE uminium Co. of America bring 
uxite ore from British Guiana to 


da on the ane River to 
aluminu: ey are frozen in 
their costs are 


from the 


Canadian Products for Shipment to Newfoundland 


—Staf® Photo. 


Newfoundland buys more from Canada than from any other country. Here we see a 
ship being loaded at Halifax with merchandise for Newfoundland. 


South Coast Offers 
~. Wealth of Water Power 


Many Rivers ‘Have Sites That Can Produce 
V@able Supplies of Hydro 
Energy 


By G. GOODWIN 


When the returns from the sale of 
water power is greater than operat- 
ing costs and ordinary interest 
charges the Uevelopment of the 
water power is economically feasible. 

There are fewer undeveloped water 
powers in North America than there 
were some years ago. Undoubtedly 
these remaining ones will be devel- 
oped in time. 

The south coast of Newfoundland 
has a number of such water power 
sites. Some of these are quite size- 
able. 

The governing factors: in investi- 
gating water power development are: 

1, Market or use for the power at a 
price that justifies the undertaking. 

2. Accessibility of the area, which 
determines construction costs. 

8.. Topography of. the district, 
which governs the available head, 
the nature of the dam sites, storage 
basins, etc. 

_ There are other factors such as 
size of undertaking, precipitation, 
evaporation run off, etc. 

No Market at Present 

At. the present time there is no 
market: for electric energy on the 
south coast. Wang 

ower will not be developed there 
until there is a demand for it. 


“island — b 
foreign ‘than some pe id 


«tries. Efficierit labor on the island 
scan be had at more reasonable cost 
| wthan anywhere else in North or South 
pAn Is ‘of constructions 
~ior new factories enter Newfound- 
tland duty free. This enables fac- 
tories to br in materials from the 
world’s cheapest sources. British law 
~ gives a f of stability and secur- 
pa ity to any mM operating on the 
; _ George Neal Limited 
= , George Neal, Limited, is one of New- 
sfoundland’s important larger import 
Uehouses. The company has its head- 
quarters in St. John’s and conducts an 


“mextensive business in many li in- 
cluding flour, feeds and foodstuffs. 
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Weekly Sailings 


from Montreal 
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rivers extend up toward the sources 

and diminish in size and value to- 

ward the headwaters of the streams. 
Dam Sites are Ideal 

Near tide water the south coast is 
| hilly. Inland the country gradually 
flattens out. The gradient or slope. 
of the rivers is steep and the streams 
have worn gorges through the hills 
making ideal dam sites. Lakes inland 
can be made into storage basins by 
small dams at low cost. 

There is a rainfall of 53 inches a 
vear. .This is well distributed 
throughout the year. . Evaporation is 
very little. Ground water, due to 
lack of much soil, is practically noth- 
ing. So nearly all the rainfall can 
be utilized. Near the coast the run-off 
is rapid. Inland, due to flatter-areas 
covered with bogs, lakes and ponds, 
the run-off is favorably retarded. 


Principal Power Rivers 


The principal rivers with power 
possibilities are Baie D’est in Bay 
Despoir, Gray River, White Bear Bay 


‘| River, Baie Du Nord River, Long 


Harbor River and Pipers Hole River. 

Pipers Hole River, Long Harbor 
River and White Bear Bay River can 
be developed for fair sized power. 


Map by The Financial. Post 


Rivers referred to in accompanying article on South Coast water powers, 


large paper mill, a smelter or some 
mine or factory may create the de- 
mand in the not distant future. 

Such coast power sites are acces- 
sible throughout the year. Practic- 
ally every dam site is at or within 
fifteen miles of tide water. Second- 
ary or additional power sites on the 


[NEWFOUNDLAND 
| VIATHE GULF OF 
| ST. LAWRENCE 


— power for a sizable paper 
mill. 

Gray River ean produce over 120,- 
000 h.p. Baie D’gst River is the 
largest and best power source on the 
south coast. All of the above have 
splendid town sites and good harbors. 

_ By developing power from these 
rivers and their, tributaries above 
the main dam sites using remote 
control stations an additional twenty 
per cent of power may be had. 

The maps of the island, while sur- 
prisingly accurate in general, are in- 


A‘ Baie Du Nord is large enough to |*h 
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complete. Lakes as long as eighteen 
miles are not shown on any map. 

The most desirable power devel- 
opment can be accomplished by com- 
bining a large part of the Gray 
River watershed with that of Baie 
D’est (there is a possibility of also 
combining a part of the White Bear 
Bay watershed with the above). This 
can be done at reasonable cost by 
dams and channels. 

The resulting combination would 
enable one power house and main 
dam to utilize the augmented stream 
flow. This dam would be near tide 
water on the Baie D’est River. 

Water power can be developed at 
reasonable cost on the South coast. 
There are ideal dam sites and storage 
basins. The chief materials used in 
power house work can be had at the 
site at. low cost. Gravel and sand 
are abundant. Wood is available on 
the rivers, Cement, machinery, etc., 
can be brought in by ships from the 
world’s cheapest supply, duty free. 
Efficient Newfoundland labor as- 
sures low construction work cost. 


HEARST PROJECT 
IN NEWFOUNDLAND 
SHELVED FOR 1930 


Government Will.Not Sub- 
mit Agreement at This 
Session 


From Our Own Correspondent 

MONTREAL. — Despatches from 
Newfoundland bear out the state- 
ment made in The Financial Post 
of May 29, that the Newfoundland 
Government would not, during this 
session, submit to the legislature 
any agreement for the establishment 
of a newsprint mill on the Gander 
River under the name of the Gander 
Valley Power & Paper Company. 

While the Reid-Newfoundland 
Company was applying for’ certain 
concessions in respect to the proposed 
establishment of a mill with a daily 
output of 1,000 tons of newsprint, it 
was generally known that the Hearst 
Syndicate was backing the project. 
In view of the importance of this 
enterprise in relation to the supply 
of newsprint to the Hearst News- 
papers, Canadian manufacturers 
were keenly interested in the out- 
come of the Reid-Newfoundland’s 
proposition. ; 

In a communication sent by the 
government to the Reid-Newfound- 
land Company the government set 
forth its reasons for not committing 
any agreement to the legislation this 
session. It stated that the Dominion 
Newsprint company, the operating 
concern, had given no specific guar- 
antees that they would undertake the 
enterprise; that the parties have sent 
no representatives St. John’s to 
negotiate with the Government, that 
disposition of output, if the opera- 
tion was undertaken was not assured, 
and that the time-in which the gov- 
ernment had been asked to consider 
e matter was altogether too limited. 
Developments leading up to the 
present situation are interesting and 
are here repeated, as the matter may 
be brought up at the next session 
of the Newfoundland legislature. 
The Gander Valley Company was 
chartered in 1924 and the whole proj- 
ect was originally optioned by the 
Reids to International Paper. When 
the International bought the Corner 
Brook. mill it drop out of the 
Gander Valley deal and the Reids 


Forests Add Millions 
To Annual Revenues 


The present total annual 
contribution of N ew found- 
land’s forests to the Common- 
wealth is made up as follows: 
value of the 230,000,000 feet 
used as fuel, and by saw mills, 
railway, mining, agricultural 
and other industrial purposes 
is each year $3,060,000; 217,789 
tons paper exported, 1929, 
worth $14,884,032; 65 tons 
pulp exported, 1929, worth 
$956; wood fuel exported to St. 
Pierre $1,848; 56,000 ft. lum- 
ber exported, 1929, worth $1,- 
911; 33,857 cords pulpwood, 
worth $393,838, making a 
grand total of $18,342,585. 


of The Financial Post, International 
Paper is opposed to the construction | 
of the new mill. If the proposal is 
defeated by the legislature, the whole 
project will probably have to be sold 
out to the International and this un- 
doubtedly means that construction of 
the mill will be deferred for many 
years and in fact it may never come 
to fruition as International might 
utilize the timber as a reserve for 
its Corner Brook mill, which it would | 
in time enlarge. 


Investment Bankers Serve 
Investors in. Newfoundland 


St. John’s Newfoundland, has its well- 
organized local investment firms. These 
houses do a very comprehensive busi- 
ness representing Canadian and Ameri- 
ean stock brokerage and mining broker- 
age houses and also distributing large 
totals of bonds and new stock issues. 

E. L. Dobson, investment banker, 
specializes in Canadian issues and has 
cognections with London, New York and 
Montreal. 

Bernard D. Parsons, investment 
broker, does a diversified business and 
has given particular study ‘to the mines. 


F. M. O'Leary, Ltd. 


Some of the world’s largest firms are | 
represented in Newfoundland by F. M. 
O'Leary, Ltd. This; firm of commission 
merchants represents among others 
Colgate-Palmolive-Peeg, Gillette Safety 
Razor, Carreras, Pepsodent and Wm. 
Clark, Limited. 


looked around for new backers. They |. 


found these in the Hearst papers 
which undertook to take the entire 
output of the mill, 310,000 tons a 
year, at current market price. The 
Hearst syndicate in the final set up 
would be Jeft with stock control. 

Since originally mooted the scheme 
has undergone some changes, the 
chief being the transference of the 
site from the Gander Bay to Indian 
Bay which will allow for more, eco- 
nomic use of the Gander River. 

The project involves an expenditure 
of $80,000,000 of money to acquire 
timber leases, to control the hydro- 
electric power plant of 100,000 h.p. 
capacity and to build a newsprint 
mill of 1,000 tons daily capacity. 

In the*proposed agreement, the 
government is asked to approve the 
change of:site, to provide for a spur 
25 miles long from the Newfound- 
land railway to the site, and to guar- 
antee $15,000,000 of the $60,000,000 
of bonds to be issued. ® 

In addition the government is asked 
for certain concessions in Labrador 
in exchange for which a cash bonus 
is offered by the company and annual 
maneeae payment as the timber is 
cut. 
As pointed out in an earlier issue 


Extra Copies 
THE FINANCIAL POST 
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Royal Securities Corporation 
Limited . 
Board of Trade Building, St. John’s, Nfld. 


Montreal, Toronto, Halifax, Saint John, Quebec, Ottawa, Winnipeg, 
Vancouver, Charlottetown, Riviére-du-Loup, Hamilton, Calgary, 
Edmonton, Regina, Victoria, New York, London, Eng. 
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NOVA SCOTIA 


nificent scenery, new places 
to visit and variety galore. 
The steamers offer all the 
niceties of “Furness” - sere 
vice, and lend true British 
charm to the trip... 
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12-Day Cruises 
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nvestment Service | 
in Newfoundland = 


Royal Securities Corporation has for several 
years been identified with the financing of 
Newfoundland. enterprises, . including the. 
electric light, power, tramway and telephone 
systems of the’city of St. John’s. 


Our St. John’s office makes available, to 
Newfoundland investors the facilities of an 
extensive.and unusually well equipped organ- 
ization, which is in a position to supply infor- 
mation, quotations and advice on all types of 
inyestment securities. 
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ee Sea ee tere 


Enjoy a De Luxe Cruise via Gaspe 


aboard the palatial S. S. New Northland. A holiday 
route of unexcelled charm and interest. Every travel 
comfort you can wish. A cruise on the Saguenay, on the 
return voyage. A 9-day round-trip. A full day in 
Newfoundland. 


Or Sail via the Gulf's North Shore 


aboard the S. S. North Voyageur, by the picturesque 
reaches of this famous coast as far as Natashquan, and 


thence to Corner Brook, N : 
round-trip. Brook, Newfoundland. An 11-day 


Other vessels for CANADIAN LABRADOR d 
CHALEUR BAY. Also, in August, 3 Special De een 


Week-End SAGUEN . uxe 
Northland. ENAY Cruises by S. New 


8 days at sea, 2 days at Halifax; Nova Sco d 2 da 

’ St. John’s, Newfoundland, using ship as eae houak s lis ~ 
every Saturday from New York on S. S, “FORT ST. 
GEORGE” and “S.S. “NERISSA.” No passports required. 


from MONTREAL 
12 $100 up ROUND 


available and can be purchased for 
10c a copy. Send this clear, studied and 
enlightening analysis, with your compli- 
ments, to any of your friends who would 
be interested. 


Including All Expenses 


Semi-monthly sailings via oil-burning 
liners RMS “NEWFOUNDLAND” and 
RMS “NOVA SCOTIA,” with interest- 
ing stopovers at Halifax, Nova Scotia 
and St. John’s, Newfoundland. Tours 
may be arranged for 6 or 7 days’ dur- 
ation. ":_ reservations and literature 
address 
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Use coupon below to order, and write 
names on separate sheet of paper. 


DAYS TRIP 


Under “Furness” operation, the S. S. “ROSALIND” offers a 
most enjoyable trip to the famous vacation lands of New- 
foundland. Sailings every other Friday from Montreal to 
St. John’s, with part of a day stopover at Charlottetown, 
Prince Edward Island. 


“Furness” connections at St. John’s for Halifax, Boston, 
New York, 


FURNESS 
Red Cross ohne 


34 Whitehall St.. (Where Broadway Begins) 


or Any Authorized Agent or 
565 Fifth Avenue 





Told in a clear, interesting way with 
charts, maps and photographs to illus- 
trate, this Financial Post Wheat Supple- 
ment is the best picture of the world 
wheat situation that has- been written. 


Use coupon to order—. -. 
THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
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DIVID nas Seer Bail | s 
END NOTICES ene Dupont Scan Pet bi , . 


THE FINANCIAL POST 


DIVIDEND NOTICES 


~* DIVIDEND NOTICES DIVIDEND NOTICES 


c ona Traction, 
ght and Power 
mpany, Limited 
peor ——e« Laws of 


pe of Payment of Dividend 


-IS HEREBY GIVEN that the 
Dit ish nce declared a ee 
are of No Par Value of the Com- 
ble on the 80th June, 1980, to all 
at the close of busi- 
une, 1930. 
now declared is the first 
} unification of the share capital, 
B the i make a 
Fon account of dividend (provided 
‘ of the Company justifies it) 
months, namely, in February, 
@ October in each year. 
} at Toronto, Canada, 10th June, 


Ps: R. H. MERRY, 
ae ; Secretary. 


of 
20th 


mansfer Agents of the Company are 
$rust Company, Limited, Toronto, 


Seon Agents of the Compeny are 
=» & General Finance Company, 
, 3, London Wall Buildings, London, 


is hereby given that the 


Powsn Conronanon or Ganans | 


Preferred Dividend No. 20 


Notte. is pueey that 
sue at Oe of 14% tein he 
~~ — been 


Qn eS 
Seema 


BELGO CANADIAN PAPER 
COMPANY, LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of $1.75 per share for the three 
months ending June 30th, 1930, being 
at the rate of 7% per annum, on the 
paid up Preferred Stock of this Com- 
pany, has been declared payable on the 
aves day 7 duly. a. to yeeenpt 
ers of record at the close of busi 
June 4th, 1930. mec 

By Order of the Board. 


G. WILFRED HODGSON, 
Secretary-Treasurer. 


Montreal, May 28th, 1930. 


.The Dominion Bank 


Notice is hereby given that a Divi- 
dend of three per cent upon the Paid 
Up Capital Stock of this Institution has 
been declared for the quarter ending 
30th June, 1930, being at the rate of 
twelve per cent per annum, and that 
the same will be payable at the Head 
Office of the Bank and its Branches 
on and after Wednesday, the 2nd day 
of July, 1930, to shareholders of record 
of the 20th June, 1930. 


By. Order of the Board. 


Cc. A. BOGERT, 
General Manager. 


Toronto, 20th May, 1930, 
ett 


Blue Ribbon Limited 


DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of fifty cents per share on the 
Common Shares of BLUE RIBBON 
LIMITED. has been declared pay- 
able the second day of July, 1930, to 
Shareholders of record at the close 


of business 15th June, 1930. 
K. C. WEISS, 
Secretary-Treasurer. 


Dated at Winnipeg this fifth day 
of June, 1930. 


The Toronto Mortgage Company |’ 


4 


Quarterly Dividend 

Notice is hereby given, that a Divi- 
dend of Three per cent., being at the 
rate of Twelve per cent. per annum, 
upon the paid-up Capital Stock of this 
Company, has been declared for the 
current Quarter, and that the same 
will be payable on and after 

f 1st July, 1930, 
to Shareholders of record on the books 
of the Company at the close of busi- 
ness on 14th instant. 

By order of the Board. 

WALTER GILLESPIF, 
/ Manager. 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 
HEAD OFFICE: MONTREAL 


STOCK TRANSFER DEPARTMENT 


Notice is hereb 
Transfer-books of the Company will be 
closed from the 16th to the 30th of 
June, both dates inclusive, for the 
preparation of the dividend to become 
due and payable on the ist day of 
July, 1930, to shareholders of record 
at the close of business on June 14th, 
1930. 


By Order of the Board, 


‘ H.W. K. HALE, 
Secretary. 


SUPERTEST PETROLEUM 


CORPORATION, LIMITED 
NOTICE OF DIVIDENDS 
“A” PREFERRED 


FIDEND. NOTICE 

ice is hereby given that a quar- 
vided. of 50c per share has 
feclaréd: by the Directors of 
ompafiy, payable July 2nd, 
Mo shareholders of record at 

peck noon, (daylight saving 
june 14th, 1930. 

der of the Board. 

T. N. HAY, 
a Secretary-Treasurer. 
, June 7th, 1930. 


curities, Limited 
IRRED DIVIDEND NO. 13 


hereby 
cent 


A quarterly dividend at the rate of 7% per 
Preferred Stock of 
this Corporation, for the quarter ending 
payable 
Iders on record at 


annum, on the Class “A” 


June 80th, 1980, has been declared, 

July ist, 1930, to Shareho! 

the close of business on June 14th, 1930. 
“B” PREFERRED 


A quarterly dividend at the rate of 6% per 
annum, on the Class “B” Preferred Stock of 
this uarter ending June 

» 1930, » payable July 
lst, 1980, to Shareholders on record at the 


Corporation, for the 
has 


80th n dec 


close of business on June 14th, 1930. 
COMMON AND ORDINARY SHARES 


Board of Directors has declared a 

pe share on the 

Common and Ordinary Stock of this Corpora- 
tion, for the quarter ending June 30th, 1930, 
payable July ist, 1930, to Shareholders on 
récord at the close of business on June 14th, 


The 
quarterly dividend of 20¢ 


1939. 
By Order of the Board. 
' JAMES D. GOOD, 


Secretary-Treasurer. 


London, Ontario, June 2nd, 1980. 


_AMALGAMATED ELECTRIC 
CORPORATION LIMITED 


urities, Limited 
‘PREFERRED DIVIDEND NO. 3 LIVIDEND NOTICE 
The quarterly dividend of 142% 
on the PREFERRED STOCK of 
the AMALGAMATED ELECTRIC 
CORPORATION LIMITED has 
been declared, payable the 15th 
day of July, 1930, to shareholders 
of record as of the 27th day of 
June, 1930. 
By Order of the Board, 
GEORGE NICOL, 
Secretary-Treasurer. 
Montreal, Que. 


ven that thé Stock ; 


—o—— 
v2. + 4! The ALBERTA PACIFIC 
CANADA BREAD _ [Blue Ribbon Corporation Limited COMPANY, GRAIN 


COMPANY LIMITED 


NOTICE OF DIVIDEND 
First Preference Shares 


Notice is hereby given that a quar- 
terly dividend of 1%% has been 
declared on the First Preference 
shares of the Company, payable July 
2nd, 1980, to sharehold 
June 14th, 19380. 


The transfer books of the Com- 
pany will be closed from June 16th 
to 30th, 1930, both days inclusive, 


Class “B” Preference Shares 


Notice is hereby given that a quar- 
terly dividend of 1%% has been 
declared on the Class “B” Preference 
shares of the Company, payable July 
2nd, 1930, to shareholders of record 
June 14th, 1930. 


The transfer books of the Com- 
pany will be closed from June 16th 
to 30th, 1980, both days inclusive. » 


# By Order of the Board. 


W. S. ANTLIFF, 
Secretary. 
Toronto, June 7th, 1930. 


The British Mortgage and Trust 
Corporation of Ontario 
Half-yearly Dividend Number 104 


—_———— 

Notice is hereby given that a divi- 
dend of six per cent (6%) for the cur- 
rent half-year, being at the rate of 
twelve per cent, per annum, on the 
coe Capital stock of the Corpor- 
ation has been declared, and that the 
same will be payable on Wednesday, 
the 2nd day of July, 1930, to share- 
holders of record at the close of busi- 


‘| ness on the 23rd day of June, 1930, 


By order of the Board. 
W. H. GREGORY, 
Managing Director. 
Stratford, June 7th, 1980. 


Provincial Paper Limited 


Notice is hereby given that Regular 
Quarterly Dividend of 1%% on Pre- 
ferred Stock has been declared by 
PROVINCIAL PAFER LIMITED, pay- 
able July 2nd, 1930, to Shareholders 
of récord as.at close of business June 
15th, 1930. 

(Signed) W. S. BARBER, 


Secretary-Treasurer. 


Toronto, Ont. 


i Dominion 
fe Textile Co. 
Limited 


Notice of Comman Stock Dividend 
DIVIDEND of One Dollar and 
Sa a ed aden, a eceaean 
on the 
Stock of DOMINION TEXTILE 
COMPANY Limited for the quarter 
2nd 1630, 9S  shargholsers of 
14th. 1930. 


Cette 


; ary- 
Mongreal, May 13th, 1930. 


iceaestteal ial hinandaninmtadidntit Late ied 
A. J. FREIMAN, LIMITED 

} »PIVIDEND NOTICE 

A dividend of One and One-half 
pet cénf. (1% % ) on the 6% cumula- 
tive gedeemable convertible pre- 
ferred -sharés of A. J. Freiman, 
Limited, being at the rate of 6% 
her annum, will be paid on the 2nd 
of July, 1980, to Shareholders on 
record Jute 14th, 1930. 

By resolution of the Directors. 

Dated at Ottawa this 4th day of 
June, A.D. 1930, 


8. R. OUELLETTE, 
Secretary-Treasurer. 


‘ The 
Shawinigan Water and Power Co. 


* Notice is hereby given that a divi- 
dend of Sixty-two and one-half cents 
(62%4c) per share has been declared 
on the no par value common shares 
of the Company for the quarter end- 
ing June 30th, payable July 10th, 
— of record June 13th, 
1930, 


By Order of the Board, 
JAMES WILSON, 


Secretary. 
Montreal, June 4, 1930. 


BENSON & HEDGES 
(CANADA) LIMITED 


DIVIDEND No. 16 


The regular 1%% quarterly divi- 
dend on the 7% Preferred Stock of 
this Company has been declared for 
the oe ending June 30th, 1930, 
payable on July 2nd, 1930, to Share- 
holders of record at the close of 
business on June 20th, 1930, 


By Order of the Board. 
W. H. THOMSON, 
Treasurer. 
Montreal, June 7th, 1930. 


English Electric 
COMPANY 


of Canada, Ltd. 


DIVIDEND NOTICE 


Notice is hereby given that the regular 
quarterly dividend of Seventy-five cents (75c) 
on the Class “A” Stock of this Company has 
been declared for the quarter ending June 
80, 1930, payable July 15, 1930, to share- 
holders of record June 30th, 1980. 

By order of the Board. 

A. MUNDY, 
Secretary. 


Toronto, June 5, 1930. 


Toronto, Canada 


Notice is hereby given that an 
initial quarterly dividend of fifty 
cents per share on the 
mon capital stock of t 
has been declared payable W: 
day, the 2nd day of July, 1930, to 
shareholders of record at the close 


ers of record hoy 


Com 


By order of the Board. 


_ J. C, JAMIESON, 
Secretary. 


Toronto, June 5th, 1930. 


St. Maurice Valley 


Corporation 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 1%% for the three months 
ending June 30th, 1930, being at the 
rate of 7% per annum, 
Preferred Stock of thi 
has been declared and that sarhe will 
be paid on the second day of July, 1930, 
to shareholders of record at the close 
of business June 13th, 1930. 

By Order of the Board. 


G. WILFRED HODGSON, 


Secretary-T . 
Montreal, May 28th, 1980. reasurer 


ie 


eee be ENERALTH . 


DIVIDEND NO. 136 
Notice is hereby given that « 
dividend of three per cent. 
(3%) has been declared upon 
the paid-up capital stock of 
this tion for the quarter 
ending June 30th, 1930, being 
at the rate of 


TWELVE PER CENT. PER 
ANNUM 


and that the same will be pay- 
able on and after Wednesday, 
the second day of July, 1930. 
The of the Cor- 

ration will be closed from 

ursday, the 19th day of June, 
until Monday, the 30th day of 


June, both dates inclusive. 
By’ eet of the “Board of 
W. G. WATBON, 


Toronto, June 4th, 1930. 


poe com- 
ny 
es- 


siness on the 15th day of June, 


on the paid up 
s Corporation, 


From Our Own Correspondent 
MONTREAL.—Rene Dupont, Quebec 
Mgr banker, an is appealing 
is five year nitentiary sentence 
Preferred Stock Dividend No.16 | term, has been admitted to bail of 
A dividend of 1%% upon the 7% | $100,000, this amount being agreed on 
Cumulative Redeemable Preferred| before the judge .of. the Court of 
Stock of the Company, for the three | Appeals. 
months coding June 30th, 1930, will be| Dupont. previously had- bail set at 
paid July 2nd, 1930, to shareholders | $125,000, but ied for'a reduction, 
of record at the close of business June | the request being rejected. A second 
motion was presented and the judge 
consented to this amount being re- 
duced to $100,000, of which $60,000: is 
personal. 


14th, 1930. 
CECIL LAMONT, 
Secretary. 


head of the Municipal Debenture Cor- 
poration of Quebec, He 
bers of the firm were ch 
various ‘misdemeanors includin 


BRITISH COLUMBIA POWER 
| CORPORATION, LIMITED 


DIVIDEND No. 8 


d with 
the 
7,000 


ada's appropriation for improvements 
in Hami 

$500,000. The p 

stantial additions and i its to 
the long distance system, local changes, 
improvements and replacements, 


Position of Spruce 

Spruce is exceeded in Canada only by 
Douglas fir in amount of lamber pro- 
duced, and provides, in addition to its 
uses in the manufacture of pulp and 
paper, rayon, aeroplanes, musical in- 
straments, food containers, and medic- 
inal preparations,.a gvod structural 
wood at low cost, 


DIVIDEND NOTICES 


— ee 
DIVIDEND NOTICE 


The British American Oil 
Company, Limited 


itae—renmecetetnptetetentbenpingiciindcinemgnatnanahnd nies aan 
Western Grocers Liitmed 
NOTICE OF DIVIDEND 


A dividend of one and three- 
quarters per cent (1%%) on the 
Preference Stock of Western Gro- 
cers Limited has been declared for 
the quarter “a June 30th, 1930, 
payable July 15th, 1930, to share- 

olders of record June 20th, 1930, 


, By order of the Board. 


W. P. RILEY, 
President. 
Winnipeg, June 5th, 1930. 


THE ONTARIO LOAN AND 


DEBENTURE COMPANY 
172nd DIVIDEND * 
Notice is hereby given that a' 
QUARTERLY DIVIDEND. of 3 per BX YK A 
cent for the current Quarter ending to the 20th of A both ecteer 
ee June, oe (being ave eS Share Meng : ra present 
per cent per annum n , ~~ 
lared on the paid-up Capita! hy By 
Stock of this Company and will be Fe tee ain ee Pyuly 
— at the Company’s Office, 
ndon, Ontario, on or after the 2nd | 
July, 1930, to Shareholders of record | 
of the 14th June, 1930. 
By Order of the Board, 
T. H. MAIN, Manager. 
London, Canada, 4th June, 1930. 


Notice ts hereby given that a dividend 
* Twenty share has been 


2nd, 1980, 

Shareholders who have not yet exchanged 
their old shares for the 1980 issue will please 
do 80 immediately in order to avoid ion. 

By order of the Board. 

P. W. BINNS, 
Secretary. 
Dated at Toronto, June 10th, 1930. 


it will be recalled that Dupont was |. 
and other mem~» 


Bell Building in Hamilton : 
The Bell Telephone Company of Can- 


dl pene yO 


executive , 
sda reasonable. 
nr. 
chief tomeern. Box 224, The Financial 
Post, 143 University, Ave., Toronto. 


‘OFFICE MANAGER 


Wanted for a financial institution, expert 
with tested tive 


Tenders for Debentures 
TOWN OF THOROLD 
The town of Thorold offers for 


ste fanatnentinterget tl as 
ear installment. Interest payable 
halt ad 


yearly.. To pay the consoli- # 
dated floating indebtedness of the a ne Ee 
payment in U, 8. and 


or 
Corporation. By-law approved by : fe 
Messrs. Long and Daly, Bafristers, Canada cele. Tenderers will 
on basis 14% interest, ~ 


and issued with consent of Ontario : 
Payment and delivery at Saskaton. 


panes, ne Municipal e Of- 
ers wi received up to 5 p.m. Right fs restrved to reject 
eb tenders. — eis ee 


on Tuesday, June 17th, 1930, ad- 
WILLIAM P.. at 
tek, 


dressed to the undersigned and 
marked: “Tenders for Debentures.” 
321 2ist Street Bast, 


B. R. NOBLE, 
Acting Clerk, Town of Thorold 


FOR SALE BY TENDER =. 
Buildings Adjacent to City Mall, Toronto 
That. substantial property at the corner of Albert Str 
and James Street, now occupied by The Salvation , and 

being approximately 102 ft. x 106 ft.. This att 

admirably suited to high-class business offices and genéfal 

commercial purposes, is available by tender with posstision 

at an early date. im 
Offers for purchase of this property, in sealed tenders, 

must be addressed to The Seetetary, e 

20 Albert Street, Toronto. Tenders must be received aot 

later than June 30th. : 
The highest of any tender not neeessarily accepted, — 


rr ower ene 


ee WYDRO-ELECTRIC POWER— 
in lees than a quarter centary these have 
taken commanding positions in Canada’s 
development of her natural resources. 


Twenty years ago, Canada’s newsprint 
production was 160,000 tons; last year, her 
mills prodaced more than seventeen times 
that amount—2,728,827 tons. 


Twenty years have seen hydro-electric 
development in Canada advance with giant 
etrides. Projects now in operation or under 
construction represent “ a { capacity ' of 
6,000,000 horsepower—1910 capacity has 
been multiplied six times. 


What International Paper and Power 


International Paper and Power Company, - 


established in Canada thirty-two years ago, 
has taken a substantial part in the de- 
‘velopment of these two industries, 


From 40,000 tons in 1922, International’s 


to nearly 400,000 tons in 1929, and the 


Company now is the third largest 
in the Dominion. ; 


Until 1925, International’s use of water 


power in Canada was limited to Company | 


operations; today, its hydro-electric plants 


on the Ottawa, the Gatineau, the Saint John. 


and other rivers serve Canadian indostry 
with 622,600 horsepower—more than the 
total installed capacity on the American 
side of Niagara Falls—and the Company 
is the third largest producer of power in 
the Dominion. | 


Company is, who owns it, what 


are its policies and where and of what natare its undertakings, 
will be told in a series of: advertisements, of which this is the first. 


o 
~ 
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INTERNATIONAL PAPER and POWER COMPANY 


CANADIAN INTERNATIONAL PAPER COMPANY 
NEW BRUNSWICK INTERNATIONAL PAPER COMPANY 


TANADIAN HYDRO-ELECTRIC CORPORATION LIMITED 


ee er eee ese ewww | = 
; : 
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CONTINENTAL PAPER PRODUCTS LIMITED 
INTERNATIONAL FIBRE BOARD LIMITED 
NIPIGON CORPORATION LIMITED 


June 4th, 1930. 


RIORDON SALES CORPORATION LIMITED 
SAINT JOHN RIVER POWER COMPANY 


Union Trust Company 
NOTICE OF. DIVIDENL 


that 2 dividend of 154% for the 
ae 30th, 1930, has been declared upos 
payable July 2nd, 1 


, r 
Notice is hereby 
thres months ending 
the capital stock of this Company, 


By order of the Board, 
C. D. HENDERSOY, ~ *-, 
Gencral Managem 


, Toronto, June 4th, 1930, / 


QUEBEC POWER 
COMPANY - 


Notice is hereby given that a divi- 
dend of sixty-two and one-half cents 
(6242c) per share has been declared 
on the no par value common shares 
of the Company for the quarter end- 
ing June 30th, payable July 15th, to 
aeenayers of record June 27th, 
1930. 

By Order of the Board, 

JAMES WILSON, 

; Secretary. 

Montreal, June 6, 1950. 


‘GATINEAU POWER COMPANY 


TT 
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- Insurance for Buyer and Seller 


Family Income Plan 
Brought to Canada 
| By Crown Life Co. 


_ DISABILITY RATES 
“GOING UP 25 P.C. 
AT END OF MONTH 


New Rulings Affect Both 
Canadian and U. §. 
.Companies 


On July 1, 1930, an increase of 

approximately 25 -per cent in premi- 
gm rates on total and permanent 
disability, will be put into force by 
Canadian life insurance companies. 
The new rates will affect practically 
all Canadian companies who are 
members of the Canadian Life Of- 
ficers’ Association, with the excep- 
tion of the Sun Life, which has 
— increased’ its total disability 
rate. 

The increase has been found ne- 
cessary due to the fact that com- 
* panies were steadily losing money 
on this type of business, according to 
Jd. W. Fisher, Actuary of the Na- 


Insurance Plus Income 
Embodied in New 
Plan 


MANY ATTRACTIONS 


Young Married Men With 
Families Are Chief 
Prospects For 
~ Policy 
To the Crown Life goes the credit 


for inauguration of a new and impor- 
tant step in Canadian life insurance 


| underwriting, through the addition 


tional Life Assurance Company, and {to its‘ portfolio of a family income 


chairman of the disability committee | 
_of the C.L.O.A. 
Waiting Period Longer 


In addition to the increase in 
rates, a will be made in the 
provisions of disability benefits 
written after July 1, by which the 

of waiting after disability has 

incurred by the insured, is to 
be increased from three to four 
months, That is to say, insurance 
companies in future will require total 
disability to have been continuous 
f od of 120 days before it 


m t; 
Some idea of the difference be- 
tween the new and old rates may be 
gained by taking representative 
rates under the old and new sched- 
ules.. For instance at age thirty, 
- the additional premium on an ordin- 
ary life policy for disability bene- 
fits was formerly $2.80 per thou- 
sand. The new rate is $3.55. At the 
same age and for a twenty-pay life 
_ policy the old premium was $3.15 
- and the new premium $4.10. On a 
. twenty-year endowment policy the 
. old premium was $1.90 and the new 
- is $2.25. This premium includes the 
waiver of premium after commence- 
_ ment and d total disability, and 
~ payment of a monthly income of $10 
for each $1,000 of sum assured; first 
payment to be made four months 
after commencement of disability. 
The new rates do not apply, of 
course, to disability benefits now in 
force, neither does the clause which 
states that the first payment of 
monthly income shall be paid only at 
the end of four months. 


U.S. Change Also 


This change in Canadian practice 
is in line with an equally important 
change which is to come into force 
in the United States on July 1. On 
that date companies operating in 
most of the leading states of the 
union will be required to cor ‘orm 
to what are known as the “Standard 
Provisions for Total and Permanent 
Disability Benefits.” These stand- 
ard provisions are the first attempt 
as far as the United States is con- 
cerned, to draw up uniform rules 

ing disability contracts on life 
insurance policies. Previous to this 
_time each company has had its own 
set of rules which have differed 
widely in the case of individual com- 


panies. 

The new U.S.A. law is the result 
of the appointment in 1928, by Hon. 
James A. Beha, then Superintendent 
of Insurance of New York State, 

a Se as ore standard 
provisions for and permanent 
disability benefits. The new provi- 
sions, to which all companies must 
conform, include, among other 

ngs, the four months waiting 
period similar to that described above 
as a. to come into effect in Can- 
a 


CENSES ISSUED 


DOMINION OF CANADA 
- New York Underwriters Insurance 
Company—licensed to transact inland 
transportation insurance in addition to 
the classes for which it is already lic- 
ensed. 

Insurance Company of North Ameri- 
ca—Licensed to transact insurance 
against direct loss and damage to prop- 
erty by aeroplanes, airships and/or 
aerial craft or objects falling there- 
fore, and by automobiles or other motor 
vehicles in addition to classes for 
which it is already licensed. 


BRITISH COLUMBIA 

The American Home Fire Assurance 
Company has been licensed to trans- 
act fire, automobile (excluding insur- 
ance against loss by reason of bodily 
injury to the person), inland trans- 
portation and marine insurance. 

The Confederation Life Association 
has been licensed to transact accident 
and sickness insurance, in addition to 
life insurance for which it is already 
licensed. 

The Globe Indemnity Company of 
Canada has been licensed to transact 
plate glass insurance, in addition to 
the other lines previously authorized. 

The Northern Assurance Company 
has been licensed to transact public 
liability, boiler and machinery and 
inland transportation insurance in ad- 
dition to the other lines previously 
authorized. 

The United States Fire Insurance 
Company has been licensed to trans- 
act inland transportation insurance in 
addition to the other lines previously 


authorized. ' 
ONTARIO 


The Italian Brotherly Mutual Benefit 3 
Society has been licensed to transact |; 


sick and funeral benefits. 
SASKATCHEWAN 


The Westminster 


fire, automobile, sprinkler 
to property of any kind caused by the 


explosion of natural or other gas, 


Commercial Assurance 
Appoints New Officers 


. ee rmereiat Life announces the 
ollowing important appoint $: 
J. E. are who Mp a 
represented the Great-West Life ji 
Northern Alberta, has been appointed 


Fire Office of 

Montreal has been licensed to transact |‘ 
leakage, | ‘ 
tornado and insurance against damage | °' 


benefit policy. - : 

The family income benefit policy is 
an attempt to solve in a scientific 
way and on sound actuarial Bea 
the important problem of how to 
supply adequate protection without 
overburdening the policyholder with 
excessive premium liabilities. In 
brief, the idea is that if a man dies 
within 20 years of taking out the 
policy, or rather before his children 

ave reached earning age, a monthly 
income will be paid to his wife or 
dependents at the rate of $10 monthly 
per $1,000 of insurance, and then, at 
the end of the period, the full face 
value of the policy will be paid as 
well, plus dividends. 

Typical Example 
For example, a married man aged | 

30 buying this new Crown Life 
policy, pays $53.40 additional ptem- 
ium per $10,000, which secures for 
him this family income benefit for a 

riod of 20 years. In the event of 

is death within this period, the face 
amount of the policy is not paid over 
to the beneficiary but instead she re- 

ceives an income of $1,200 a year u 
to the end of the. period, at whic 
date the face amount of the policy 
is payable to her in cash. 

n addition to the $1,200 per year 
she receives dividends representing 
the difference between the statutory 
rate of 344 per cent upon which the 
benefit is calculated, and the rate of 
interest allowed by the company on 
funds left on deposit which at the 
present time, in the case of this com- 
pany, amounts to 54 per cent. Based 
on a rato of 5% per cent, the income 
payable to the beneficiary would ex- 
ceed $1,400 per year and would be as 
high as $1,600 per year if death oc- 
curred shortly after the issue of the 
policy. 

_ The plan owes its original concep- 
tion to Philip Burnett, of thé Con- 
tinental American Life. This com- 
pany was the first to introduce this 
new type of policy into the United 
States where it has me’ with very 
considerable favor. T* olicy had 
not been available * policyholders 
of any Canadian con any, as far as 
can be leafed by . The Financial 
Post, until introduced a few weeks 
ago by the Crown Life. 

Young Married Men 

The prospects for this type of pro- 
tection are primarily, of course, mar- 
ried men with a family of young 
children. For these, the prospect of 
an inexpensive insurance plan which 
would provide a steady annual in- 
come until the children became of 
age, should be eeneeey attractive. 

The plan is also valuable on a ten 
or 15-year benefit as alternatives to 
the 20-year benefit, if that is desired. 
If the father desires to leave his 
family a special income until the 
youngest child is 20 years older than 
its present age, of course the 20-year 
plan should be used. In some cases. 
though, the 15-year plan will be more 
ee and in others the 10-year 
plan. 


Selected Lives 


In few of the comparatively mod- 
erate premium involved, the com- 
pany is limiting this new benefit plan 
to selected lives, That is to say, while 
border line and slightly substandard 
cases may be granted the benefit at 
an increased rating, only first class 
risks will be granted at the rate 
quoted above. The benefit will.not be 
attached to a contract for less than 
$5,000. 

Another feature-of the plan is the 

fact that the company will attach it 
to policies now in force with the 
Crown Life. In other words it is not 
necessary for present policyholders 
in the Crown Life to take out a new 
policy contract to take advantage of 
the new plan. The premium in such 
cases is: taken at the attained age 
nearest birthday, with a pro-rate to 
the next premium due date. 
_ The following table shows the var- 
ious rates being charged by the 
Crown Life for this family income 
benefit at various ages: 


FAMILY INCOME BENEFIT 
(Additional Annual Premiums for Benefit 
when added to $10,000. Policy) 
10-Yr. 
Benefit 


15-Yr. 
Benefit 
$ 33.40 
‘ $3.90 
34.40 
34.80 
35.20 
35.60 
36.10 
36.60 
37.20 
38.00 
38.90 
40.00 
41.40 
43.00 
44.90 
47.10 
49.70 
52.69 
55.80 
59.50 
63.70 
68.30 
73.50 
79.30 
85.60 
92.70 
100.40 
109.90 
118.30 


for many years 


manager of the Northern Saskatchew f 
territory. The company’s office for § 
this territory is in the Canada Build-| 5! 


ing o Sennitoee. 

- Welsh has been appoint 
manager of the Southern Saibocchonee 
territory. The office of The Commer- 
cial Life for this territory is in the 
McCallum-Hill Building. Mr. Welsh 
has appointed J. L,. Secord es Super- | 
visor of Agents for that territory. 
tit new business of The Commercial 
Life for the first five months of 1930 
a substantially ahead of that written 
or the* same period last year. The 
mortality claims are lighter than for 
several years past, the company re- 
tiene so far less than one-half 
al soon ey were for the same period 


330.50 


aninepemenddeitmmeetiamememne 
o Saint John Harbor Grows 

W. E. Scully, chairman of the Saint 
John Harbor Board, reports the com- 
pletion of construction of the mile-and- 
a-half coffer dam built in connection 
with the. development of West Saint 
John. The dam is said to be the largest 
one of its kind in the world, enclosing 
35 acres containing 150,000,000 gallons 
of water which is now being pumped | 
out at the rate of 23,000 gallons a 
minute. 


Canada Life Secretary 


JOHN H. DOMELLE, 
newly-appointed secretary of the Canada 
Life Assurance Co, Mr. Domelle was for- 
merly assistant secretary and succeeds 
C. H. Acres who has resigned on account 

‘of ill-health. 


Insurance 
Inklings 


FESS AND SMITH LTD. (Alberta) 
Ltd., is the new name of a general 
insurance company which commenced 
business as at June 1, with head office 
at Edmonton, Alta. The company is 
the résult of a merger of the general 
agency department of Weber Brothers 
Agencies Ltd., of Edmonton, and Fess 
and Smith Ltd., of Winnipeg. The 
entire agency business of the new 
company will be under the direction of 
John Huggard of the Winnipeg office 
of Fess and Smith. H. H. Smith of 
Winnipeg is president of the company, 
N. Roy Weber of Edmonton is vice- 
president and John Huggard, secretary- 
treasurer. 


GALBRAITH AND LITTLETON of 
Calgary have been appointed local 
agents of the Anglo-Scottish Insurance 
Co. 


EQUITABLE SECURITIES of Cal- 
gary is the local agent for Continental 
Insurance Co. of New York. 


S. L. DOWSBELL of Regina has been 
appointed local agent of the Pearl 
Assurance Co. 


W. R. BRYDON has been appointed 
branch manager at Vancouver of the 
Union Insurance Society of Canton and 
the British Traders Insurance Co. and 
affiliated groups. 


EDMUNSTON,, NEW BRUNSWICK, 
has recently organized a branch of the 
Canadian Life Underwriters Associa- 
tion of Canada. Provisional officers 
are: E. J. Hubert. acting-president; C. 
N. Begin of the Northern Life, acting 
secretary. 


L. T. CHADWICK has recently been 
appointed secretary of the fire branch 
of the Western Canada Insurance 
Underwriters’ Association, Wiser: 
A. H. S. Stead, the former secretary, is 
now manager of the Western Canada 
Insurance Underwriters’ Association 
and all the component organizations. 
Mr. Chadwick has been connected with 
the association for the past twenty-one 
years. 


THE AUTOMOBILE BRANCH of the 
Western Canada Insurance Underwrit- 
érs’ Association has notified its mem- 
bers of the annual meeting to be held 
in the port Garry Hotel, Winnipeg, on 
June 17. 


THE UNIVERSAL INSURANCE CO. 
of Newark, N.J.,.has appointed James 
A. MacKinnon & Co, of Edmonton, Alta., 
as its general agents for the Province 
of Alberta. 


J. M. HEALE, Toronto manager of 
the Mutual Life has commenced busi- 
ness in a new suite of offices in the 
Toronto ‘Star building, having moved 
over from 14 King E, The offices in- 
clude a main office and fifteen de- 
partmental offices. 


R. C. MACKNIGHT, general manager 
of the Northern Life was recently in 
Saskatoon during his annual inspec- 
tion trip of the company’s offices in the 
prairie provinces. 


BEDDOME, BROWN, CRONYN and 
POCOCK of London, Ont., are opening 
a branch of their general insurance 
agency in East London about the 
middle of June, 


Coast Paper Mill Operating 
The new plant of the New West- 
minster Paper Company is now in oper- 
ation. It is a substantial structure set 
up at a cost of about $800,000. 


— 


THE FINANCIAL POST 


HEAVY LOSS RATE 
IN COMPENSATION 
“OVER FIVE YEARS 


Survey by U.S. Fidelity 
Includes Canadian 
Experience 


A valuable survey of workmen’s 
compensation in Canada over the 
past five years, with comparative 
figures for each state in the Ameri- 
can Union, is contained in the May 
bulletin of the United States Fidelity 
& Guarantee Co. : 

The figures: show that workmen's 
compensation in Canada over the five- 
year period ending December 31, 
1929, producéd a loss ratio (on the 
basis of policy year, earned premium 
and incurred losses) of 72.9 per cent 
as compared with loss ratio for the 
entire U.S.A. of 67.7 per cent. The 
Canadian figures show: earned 
premiums, $771,243; incurred losses, 
$562,394; losses paid, $339,901; medi- 
cal paid, $100,766; expenses paid, 
$24,082; total outstanding, $97,644. 

In explanation of the figures, the 
U.S. Fidelity & Serene Co., which 
makes the survey annually, says the 
following: 

“The loss ratio cannot be over 61 
per cent if we are to break even, How- 
ever, for the five years beginning with 
1925 the loss ratio has been 67.7 per 
cent. 

Eliminating Losses 

“Much can be done to improve re- 
sults—by more careful underwriting, 
by eliminating unprofitable risks, and 
7 the reduction of expenses. More 
efficient claims administration can play 
an important part. We are convinced 
that many of our offices and agencies 
operating in the red, from the com- 
pany’s standpoint, can get out of the 
red through more vigilant attention 
to this extremely unprofitable line of 
business. 

“In our analysis, policy year should 
be taken that all premiums developed 
on all policies issued bearing effective 
date of a particular year are credited 
to that year. All losses, whenever paid, 
are charged back to that year’s pre- 
miums. 

“The item, incurred losses, includes 
compensation, medical and expenses 
paid, and reserves for outstanding 
claims. 

The items losses paid, medical paid, 
expenses paid and total outstanding, 
show the distribution of the items com- 
prising incurred losses, Rates are made 
on the theory that a loss ratio of 61 
per cent will result. 

Deducting Claims Expenses 

“For the purpose of this loss ratio, 
the rate-makers consider only ¢ompen- 
sation and medical. Claims ¢xpenses 
are excluded. It will be observed that 
the incurred loss ratio for the five- 
year period, including allocated claims 
expenses, is 67.7 per cent. Deducting 
the allocated claims expenses of §$1,- 
048,887.52 reduces incurred loss ratio 
from 67.7 per cent to 65.3 per cent, 
or an excess of actual over the expected 
of 4.3 per cent. 

“On the basis of the rate-making 
formula; it might appear/we are losing 
only 4.3 per cent on our compensation 
business. The actual loss is greater, 
as we do not live within the factor of 
39 bd cent allowed for all expenses 
of doing business.” 

These figures quoted last, refer, of 
course, to the total experience of 
Canada and the United States. Mak- 
ing the same computation for Canada 
alone, one finds allocated claims ex- 
penses of $24,082, which reduces the 
Canadian incurred loss ratio from 
72.9 per cent to 69.9 per cent, or an 
excess of actual over expected, of 8.9 
per cent, therefore it would appear 
that Canadian companies are losing 
8.9 per cent on their workmen’s com- 
pensation business, but as pointed 
out above, the actual loss is probably 
greater, in view of the fact that most 
companies do not live within the fac- 
tor of 39 per cent allowed for all 
expenses of doing business. 


The 
PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
Vice-Pres.—FRANK 0. 

Ex Mayor of Winnipeg 
Sec.-Treas.—J. H. FACHE 


Head Office: 
WINNIPEG - MANITOBA 


The Ontario Equitable 
Life & Accident 
Insurance Co. 


S. C. TWEED, President 
Head Office 
WATERLOO, ONT. 


Insurance in 
$52,460,013 
7,323,146 


5,547,433 
958 


RUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 


Assets 
Exceed 
$1,000,000,000 


Licensed for Fire and 
Casualty Insurance 


Investments in 
Canada exceed 
$35,000,000 


Head Office for Canada: 460 St. John St., Montreal . 


BERNARD HUMPHREY, Manager for Canada 
North West Branch: Huron & Erie Building, Winnipeg 


Toronto Agency: 


Parkes, McVittie & Shaw, Confederation Life Bidg. 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office: 


WINNIPEG 


Toronto Office: 767 Yonge Street 
President, J. B. Coyne, K.C., Winnipeg, Man. 


Ist Vice-President, T. 8. McPh 


erson, Victoria, B.C. 


2nd Vice-President, Allan S. Bond, Winnipeg, Man. . 
Applications for Agencies invited 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON! 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 


Writing Fire and Automobile Insurance at Cost 
Assets $4,784,342.31 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


Toronto, Ottawa, Vancouver. Fone been Saska 
. ° . a, Edmonton gary, ° . 
Montreal, Quebec City, Saint John, Halifax and hao 


SUN LIFE ISSUES 
BIG GROUP POLICY 


Westinghouse Employees In- 
sured for $4,000,000 or 
$1,000 Each 


Galleendden 
From Our Own Correspondent 

MONTREAL, — Sun Life Assurance 
Company of Canada has issued a group 
policy fqr $4,000,000 covering the lives 
of some 4,000 employees of the Cana- 
dian Westinghouse Company. — Each 
employee of the firm receives a life in- 
surance certificate under the group life 
plan for $1,000. 

Employees who are members of the 
benefit department of the company, re- 
ceive this $1,000 group life insurance 
automatically and without any addi- 
tional cost to them, supplanting the 
total death benefit of $400 which was 
previously in force under the benefit 
scheme. 

The remainder of the company’s em- 
ployees, who comprise only a small 
fraction of the total, are also eligible 
to receive this insurance at a very 
small monthly cost, and most of them 
have already made application for this 
insurance so that every employee of 
the company is now covered. . 

Under the scheme as worked out in 
detail, no employee of the company is 
asked to contribute more than approxi- 
mately one-half of the cost of this in- 
surance, and the remainder of the 
annual premiums on this $4,000,000 
policy is paid by the company itself, 
as a further contribution to the em- 
ployee’s welfare. 


Insurance Enquiry 


Empire Life 

I have been approached regarding 
the purchase of some shares of Empire 
Life stock. I would appreciate your 
opinion regarding this company. 

The Empire Life Insurance Com- 
pany is a sound, well managed insti- 
tution and is making good progress, 
although as yet it is a comparatively 
young company. 

The stock should prove an attrac- 
tive investment over a long term, 
although <he market is limited and 
judging »y the experiences of young 
ife insurance companies it may be 
severai years before you can expect 
to get a substantial return on your 
investment, 

According to a preliminary report 
issued by the Superintendent of In- 
surance for Ontario, the company at 
the end of 1929 had a small impair- 
ment of capital, if capital stock is 
included among liabilities, but the 
company’s position is improving sat- 
isfactorily and total amount of in- 
surance at risk now amounts to over | 
$18,000,000. 


Egg Production Doubles 
The production of eggs in Canada 
has nearly doubled within the eight- 
year period from 1921 to 1929, while the 
value thereof has more than doubled | 
and the,average production per hen/| 
has risen 17 per cent. 


Registered with Department 
Operating in Manitebe, Saskatchewan, 


THE WAWANESA MUTUAL INSURANCE | 
Canada’s Largest Fire Mutual oh 
FIRE LIGHTNING 8” 
lnsarence in — = Prrecpe w sc ; 


THE via Leeder INSURANCE Co, 


|; Insurance Stocks 


Bank Stocks 
Trust Co. Stocks 


Bought — Sold — Quoted 


The Insurance Investments 
LIMITED 


Adelaide 8127-28 
347 Bay St. Toronto 2 


Is Yours 


Find out as quickly as possible 
whether yours is a Super-Select 
Life. If it is— 

You can buy Confederation 
Life Insurance with Total Dis- 
ability and Double Indemnity 
Accident Benefits on the Super- 
Select Special Low Rate Plan— 
the most advantageous pure . 
protection policy obtainable. 


Mail the Coupon Above 
We assure you that it will be well 
worth your while to investigate. 


Confederation 
Association 
Head Office’ 


“THE PILOT: 


D OFFICE: 
TORONTO OFFICE 
159 BAY STREET 


Ontario 


Agents 
Writing Pilot 
Policies 
1927 .... 97 
1928 .... 204 
1929 .... 359 
\ Total to 
.- 463 } 


‘ 


TRANSPORTATIO 


tae wheels of transportation—how 
they have groaned, creaked and rattled down 
the ages before Science set them spinning. 
Formerly, only the rich might ride. But to- 
day in Canada everyone can travel in comfort. 


From the safe, dependable street cars,—which 
remain the ultimate in eity transportation,— 
to the transcontinental railways, the needs of 
travellers are served. 


It is a source of pride with the Northern 
Electric Company that, by supplying a large 
proportion of the immense quantity of cable 
and wire needed, as well as the telephones 
used in train dispatching, it is helping to 
maintain the excellent transportation systems 


of the Dominion, 


Northern Electric 


COMPANY LIMITED 
A National Electrical Service 


~~. 


INFORMATION 


The Northern Electric 
manufactures the telephone and ts 
accessories, wires and cables for the 
transmission of power, fire alarm 
—— emaiaeaies 
eecamaat = 
electrical household appliances of 
all kinds, 


accepting business ; 
Write us fer your requirements. “ex 


a Super-Select Life Ds 
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TER. UTILITIES 
FF DURING 1929 


> from Operations 
sHigher, But Income 
from Sales Low 


Our Own Correspondent 
REAL.—Though operating 
bs higher, analysis of the 
statement of International 
«= for 1929, shows that share 
= were less while a ey 
s capital has been turned in’ 


m= earnings, including other 
me totalled $8,712,141 last year, 
sd with $5,978,369 shown in 
eeding report. After the de- 
| of eS eens fed- 
xes, depreciation, etc., there 
wd a consolidated net income 
3,451, as against $2,034,775 
m. In some respects these 
not strictly comparable, 
28, profits on sale of invest- 
totalled $971,092, while in 
re was a loss of $7,032 on 
‘investment securities. 
egarding fluctuations in in- 
rom sale of securities, net 
is in 1929 were equal to $5.76 
‘A” stock. Owing to ici- 
features this stock is only 
i to dividends up to $3.50 a 
ind shares equally with the 
%k up to $1.50 a share after 
wr has received $1 so that the 
mm dividend is $5. Allowing 
share on the “A” stock, 
smount was paid in dividends 
ar, the balance was equivalent 
ts a share on the “B” 5 
igures com with $9.32 on 
® stock and $1.51 on the “B” 
Fgeported in 1928. 
ed Surplus Larger 
jls of the profit and loss 
| for the past two years 
ts 1928 
p! eeeecee $5,978,369 
exp. etc, 3,159,640 
tions ., 2,818,729 
699,423 
72,295. 
538,622 


1929 ° 
$8,712,141 
3,708,517 
695,430 
299,847 
791,353 
454,308 
r eereeeee s 1, * 67,096 
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393,720 
41,282 
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2,044,479 1,393,451 


* 9,704 
265,849 
661,220 


“78,041 


: 1,872,808 
iner. 


st. 4,224,003 4,411,344 
surplus.. 5,596,811 5,841,069 


hanges in Balance Sheet 


} in the balance 
ne Pires Assets. = oa, 
40,40 ,» aS agains 
; ago. Fixed capital 
a depreciation, 
up ‘from $32,691,733. 
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int assets total $6,216,655 and 
liabilities $6,716,728, leaving 
mse working capital of $500,- 
the previous year current: 
amounted to $5,740,748 and 
it working capital of $1.219,- 
et wor capital o - 
he reason for the marked 
seen in an increase 
from $2,896,991 to 
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d to future operations 


g 
‘ ‘ 
* ‘ 
+ “4 
* 
$s eee 
¢ maw 
os 7 
aks a 
we 7 


to be 
‘Mites p yable 


7 


ark, namely, $1,069,036. The 
= 
e vely le e 
1928 figures. 


Funded Debt Grows 
ng liabilities securities of 
companies outstanding in 
_ hand the public have 
from $19,175,310: to $20,- 
A sharp increase 


i is noted 

@ paying and municipal contract 
‘Wher term payments. This 
i was shown in the 1928 report 
5,547 and in the 1929 state- 
&s $1,172,718. Last year $100,- 
appropriated for the re- 
tion of ferred stock. This 
fed with $69,286 in the pre- 
year. Excess of net worth at 
of acquisition of subsidiary 
owned over cost, including 
Bi surplus of subsidiaries, is 
; at $4,411,345, as against 
003 a year ago. Consolidated 
"Sted surplus now totals $1,429,725 
9 itom $1,372,808 


i report to the shareholders, 
Chandler, president, said in 


/*86 past year has witnessed con- 
med Progress in the expansion and 
ent of the natural gas division. 

sales amounted to 9,°33,288,- 

ic feet as compared to 7,475,486,- 

ie feet for the preceding year, 

of 23.5 per cent, and gas 

uMers served at December 31, 1929, 
mbered 30,972 as compared to 28,013, 
“aitrease of 10.5 per cent for the 


Decay 


‘tee her development of the Elec- 
|“ Vivision, now operating in 74 com- 
mitiés, consisted largely of the 
: on of construction, the tying 
“8! outlying units, where feasible, 
m tfansmission systems and the 
: n of the power station devel- 
This department now serves 
customers and has papel 
™ Miles of transmission lines operat- 
is from its various stations and 39 
Sing units, so that it now com- 
an important position in the 
field in both the provinces of 
fe and Saskatchewan. For the 
W4r this is represented by a gross 
of $992,677.00, which does not 
ect the total earning power, as many 
sa estensions were made during th¢ 
4nd compares with $713,703.00 in 
* It is anticipated, with the round- 
Sut of these various operations and 
up of available business in the 
; served, this gross over the en- 
™e years can be built. up. without 
e additional investment. 
entucky Deal Ontlined 
mdsequent to the period covered by 
‘feport your corporation entered 
;® contract with Middle West Utili- 
% ration for the sale of its hold- 
ge the Preferred and Common 
tie of Kentucky Securities Corpora- 
§.. 4*he consideration to be paid to 
mereeration, under such ype oad 
: » 18 subjec certain adjust- 
Metts ject to J 


if 


i 
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&nd cannot be definitely stated 
se ote time. It may be said, however, 
9. Whatever these adjustments may 

Paeeer corporation will derive a very 
a tial profit from this sale and 


Retain close to a 40 per cent inter- 
a the common stock of Consolid- 


ill carried at shove the $1,000,- |B 


THE FINANCIAL POST 


~ Current Even ts in Banking World (Central Electric Station 


CANADIAN FUNDS 
AGAIN ATTAIN PAR 


IN NEW YORK MART} 


Grain Exports, Bond Sales 
and Tourist Trade Are 
Chief Factors 


For the second time in the current 
year the Canadian dollar has Again 
attained. par in terms of New York 
funds and with increased shipments 
of wheat and the annual invasion of 
tourists well under way, is in a 
stronger position to bring a premium 
than at any time within the past 
year and a half, Canadian funds 
were quoted at par near the end of 
March, 1930, for the first time since 
November, 1928. A small discount 
prevailed during April which in- 
creased until toward the middle of 
May, Canadian funds reached a low 
for the month amounting to a dis- 
count of some 40 cents per $100. 
Since that time there has been an 
upward if somewhat erratic course 
to the present level. 

ng the underlying causes of 

the recent improvement the three 
major items are export of Canadian 
rain, absorption of Canadian bond 
otations in the United States and 
the impetus imparted by the getting 
under way of the tourist trade. 
Wheat shipments during May far ex- 
ceeded in volume those of any prev- 
ious month in the current year and 
this movement bids fair to continue 
into June. Canadian bonds were 
taken up in the United States to the 
amount of $23,750,000 during May 
according to figures compiled by A. 
E. Ames & Co. Included in this 
amount is the United States partici- 
pation in the Toronto and Province 
of Ontario bonds, both of which were 
purchased by syndicates largely com- 
sed of U.S. investment banki 
ouses. It is understood that the $6,- 
000,000 issue of six months’ treasury 
notes of the Province of Alberta 
which were sold to a Canadian syn- 
dicate earlier in the month were sold 
in New York. The C.N.R. loan of $15,- 
750,000 which.was floated early in 
June was also largely placed in the 
United States and served to reduce 


2} the discount on Canadian funds still 


further, 
_ An important item of tourist rev- 
enue is represented in the money 


; which will be left in Canada by dele- 


tes to the Shriners’ convention in 

oronto held during the current 
week. It is estimated that some 100,- 
000 visitors will be ‘present for the 
session and most of them will come 
from the United States. At a conser- 
vative estimate the convention will 
result in $5,000,000 of United States 
money being left in Canada, while 
other large conventions that are 
slated for the next few months will 
also add-their quota, © 


Bank Chat. 


The BANK OF NOVA SCOTIA opened 
a branch at Port Alice, B.C. on June 
2 in charge of H. L. Martin as acting 
manager. , 


RH. GOULD, formerly. manager fot 
the Bank of Toronto at Lansdowne, 
Ont., has been appointed manager at 
Havelock and is succeeded at Lans- 
downe by WINSTON F. HYDE, form 
erly accountant at Brockville, Ont. ° 


BASIL STEAD has taken over the 
management of the Sydney, N.S., branch 
of the Bank of Montreal succeeding 
A, J. HOLLYER manager.at Sydney for 
the past 17 years who is retiring after 
48 years of banking service. Mr. 
Stead was formerly manager at 
Lachute, Quebec, having started on his 
banking career some 35 years ago in 
the * Thomas branch of Molson’s 
ank, 


JOHN ELLIOTT, formerly manager 
at Belleville, Ont. for the Standard 
Bank is attending the tri-annual con- 
vention of the Federation of Chambers 
of Commerce of the British Empire 
being held in London, England.. Mr. 
Elliott is representing the Belleville 
Chamber of Commerce and is also an 
official delegate from the Ontario 
Associated Board of Trade and Chamb- 
ers of Commerce, of which organiza- 
tion he is-a former president. . 


The PROVINCIAL BANK of Canada 
is opening a new branch at, Montreal 
to be known as the St. Denis and Mount 
Royal branch.. L. BEAUDRY. has been 
appointed manager. 

The BANK OF NOVA SCOTIA cele- 
brated the fifth anniversary of the 
opening of its Windsor, Ont., branch 
by mers the branch to larger and 
more modern quarters. W. G. Me- 
LELLAN has been manager of the 
Windsor branch since its inception. 


H. P. BINGHAM, manager of the 
Prescott, Ont., branch of the Bank of 
Montreal for the past 23 years, retired 
on superannuation on June 1 after 
nearly 50 years of banking. W. F. 
DRUM, formerly at Ingersoll, Ont., has 
succeeded Mr. Bingham as manager at 
Prescott. 


The DOMINION BANK announces 
the following staff changes: 

Cc. WALKER, manager at the Queen 
St. and Augusta Ave. branch, Toronto, 
has retired on pension and is succeeded 
by G. C. MARRIOTT. ; 

E. W. BOOTH has been ——« 
assistant manager at London, England, 
branch. 

C, H. JOHNSTON, formerly account- 
ant at Moose Jaw, Sask., branch, has 
been appointed manager at Grenfell, 


Sask. 
E. SLADE has been appointed ac- 
countant at London, England, branch. 


N.Y. Bankers’ Ass’n Holds 


Convention in Quebec 

The New York State Bankers Assoc. 
held its#annual convention in Quebec 
City from June 9 to 11. Representa- 
tives of all the Canadian banks were 


corporation has devoted the partial 
payments received from this sale to 
the improvement of its current position 
and to investment in a portfolio of di- 
versified securities princivally in the 
public utility field. Complete details as 
to this sale and as to the application of 
the proceeds will appear in our next 
annual report. . 
“Consolidated Coach Corporation was 
acquired by Kentucky Securities Cor- 
poration in the early part of 1929 and 
consolidated with several small inde- 
pendent bus companies into a system 
which now operates approximately 
2,900 road miles serving the territory 
located south of the Ohio River from 
Cincinnati, O., and Louisville, Ky., to 
Nashville, Chattanooga and Knoxville, 
Tenn. Substantial economies were ef- 
fected and with the co-ordination of 
operating schedules and centralized 
management the aomaeny should con- 
tinue to show profitable results in 
which your corporation will! participate 
through its 40 per cent common stock 


Coach Corporation, To date, your ownership.” 
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BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic 


Prepared weekly by the Bankers’ 
Bond Company, Terento ’ 


Canada 


Canadian stock markets during the 
past week were mostly weak. There has 
been very little support in the market 
from the investing public. 


Acreage prepared for all crops in the 
Prairie Provinces is established at 
nearly 238,000,000 acres, which is an in- 
crease of 32% over the 17,500,000 acres 
prepared last year. This does not 
necessarily mean that the yield of our 
prairie crops will be 32 per cent higher, 
for annually much land is left fallow. 
In the absence, as yet, of official esti- 
mates an increase of 1,000,000 acres 
under wheat should prove a safe pres- 
age. After two years of over-produc- 
tion in the wheat supply of the world, 
we are approaching the critical pre- 
harvest season of the third year with 
singular irregularities in the markets. 
The spring U.S. wheat crop is now said 
to be below that of last year and the 
acreage sown in the northern areas is 
reported to be some 10 per cent below 
1929. In 1928 the yield per acre in 
Canada, U.S.A., and the Argentine was 
23.5 bushels per acre, 15.7 bushels per 
acre and 15.3 bushels per acre re- 
spectively. For each of those countries 
the yields are exceptionally high, 
and are very well above the 1929 
yields, It is possible that climatic con- 
ditions, which alter very much more 
quickly than economic, will redress the 
balance long before price policies have 
any noticeable effect. 


United States 


The American markets during the 
week have been irregular but prices 
have been generally lower, consider- 
able liquidation has taken place in all 
stocks owing to indifferent reports 


ng dealing with the industrial situation. 


In spite of attempts to promote a 
tapping holiday during May on the 
larger rubber plantations of Ceylon, 
Malaya, and the Dutch East Indies, 
increasingly large se of rubber 
reached London during the month. 
Stocks of crude rubber on May 31st, in 
London totalled 77,198 tons, an in- 
crease of 245 tons over the preceding 
week. The tapping holiday, therefore 
appears to have failed, for neither has 
production been curtailed nor prices 
maintained. American manufacturers 
last year indulged inghosty production 
early in the year anticipation of 
summer demand. They put out 8,000,- 
000 tires in May and this dwindled 
month by-month until December, when 
3,250,000 were put out. This year manu- 
facturing-+s~proceeding’ with a view 
to meeting immediate requirements, as 
in 1928 when a fairly even monthly 
production was maintained during the 
year. April consumption in 
works out at 145,516 tons, compared 
with 176,847 tons for the same month 
in. e228. os 


& = United Kingdom 
fess Lagcashirg coal, iron and steel 


pahies ‘are be merged by the 
ormation of two new companies, the 
Wigan Coal Corporation Ltd., which 
will take over all the coal assets of the 
merging companies, and the Lancashire 
Steel Corporation Ltd., which will take 
over all the iron and steel assets. The 
coal company will have a capital of 
£1,746,555,and the.steel.company will 
have a capital of $5,750,000. The ob- 
ject of the me. ig.te.develop separ- 


ately the S682 and ‘étee? properties of 


the five companies concerried. The first 
directors. of ‘each company are to be 
selected ‘the governor of the Bank 
This-is.accounted for by 
the circufistances, that the Securities 
Management: Trust, q subsidiary of :the 
bank, will have control. of the two new 
companies, What distinguishes the 
above scheme front many similar to it, 
is that it-is primarily an industrial, 
hot a financial organization, attributed 
directly to the policy of the bank, 
which, while disapproving of reorgan- 
izations, which only take the financial 
muddle into account, realizes that for 
the solution of the industrial muddle 
a properly available supply of fresh 
capital.is necessary. : 

Reports emanating from various 
European financial centres indicate that 
the initial private offering of the Bank 
of International Settlements shares 
has been entirely absorbed and is now 
privately quoted at a premium of over 
100 per cent. It was owing to this 
offering that large amounts of British 
credit were withdrawn from London 
particularly by France, via the gold 
route, for the purpose of re-investment 
in the Bank of Internationa] Settle- 
ments’ stock. : 

Russia owes Great Britain £900,000,- 
000.which was borrowed before and 
during the Great War from the British 
Government at over 5 per cent interest, 
and the annual sum now paid by the 
British taxpayer for interest thereon 
accordingly amounts to over £45,000,- 
000. No move has yet been made by 
the Soviet Government for the redemp- 
tion of this debt, in fact no suggestion 
has yet been received in regard to the 
refunding, but, negotiations are under 
way with the idea of discussing the 
possibilities of recovering partly if 
ossible, this enormous sum outstand- 
ng from the present Russian govern- 
ment, 

General 


The Federal Farm Board of the 
United States is “dumping” surplus 
wheat in Mexico to maintain a normal 
market in the United States, with the 
result that wheat growers in Mexico 
are facing ruin. The Mexican Minister 
of Agriculture has recommended higk 
protective tariffs on wheat to the tariff 
commission. Because of the Federal 
Farm Board dumping wheat, the im- 
ported grain is cheaper than the in- 
ternal product. Mills in Mexico, espe- 
cially those near the border and the 
coasts, are stocking up American wheat. 

Reports pertaining to the European 
wheat crops would appear to be about 
normal for this time of year. Germany 
and France have experienced some sow- 
ing difficulties, but most of the other 
countries are expected to have yields 
equivalent to the five-year average pre- 
vious to and excluding 1929. Europe 
(eXcluding the U. K.) imported 5,857,- 
000 bushels of wheat between January 
1, and June 1, against 9,454,000 in:the 
corresponding period last year. Har- 
vest prospects of the Soviet Union will 
exceed all previous forecasts. Some 
delays in the seeding operations are 
reported. Ukraine is likely to have 
one of the best harvests in the past 20 
years. It is the most important of the 
Soviet wheat growing sections. In 
Siberia, the farmers were in difficulties 
because of late and bad seeding. 


present and Basil B, Carter, president 
of the Quebec Clearing House Assn. 
and manager of the Royal Bank at 
Quebec gave the address of welcome. 
Last year the association held its 
annual meeting in Toronto and it was 
decided to hold this year’s convention 
also in Canada. 

In addition to the business and 
reports of the various committees the 
delegates will hear addresses on “Facts 
and Factors in. Bank Management,” 
“Taxation of Banks,” and “Administra- 
tion and Liquidation of Big Interests 
Under .a. Will.” Members of the 
American Bankers Association who are 
also members of the New York State 
Bankers Association will meet during 
the convention. 


VAULT CONTENTS 
NEED CHECKING 


PERIODICALLY 


Items Stored For Clients 
May Utilize Valuable 
Space 


The desirability, if not necessity, 
of making periodical inventories of 
the contents of bank vaults is stress- 
ed in a recent editorial in the Ameri- 
}can Banker, written by Oscar Nelson, 
auditor of public accounts in Illinois. 
While the advice offered is not per- 
tinent to the majority of branch man- 
agers of banks in Canada who oper- 
ate under standard rules and proce- 
dure, it is undoubtedly applicable to 
some bankers and to many business 
men who offer the facilities of their 
safe or vault to friends or customers. 

Good customers in many instances 
wish to store personal papers or 
effects which may or may not have 
intrinsic value. The desire to be of 
service to such a customer may re- 
sult in an accumulation of odds and 
ends in the vault which, unless prop- 
erly inventoried, may easily become 
a source of inconvenience and an un- 
known liability in case of theft or 
damage, 

Many of the branches of the Can- 
adian banks do not offer the facili- 
ties of safety deposit boxes and, as a 
service to clients, valuables are stored 
in the bank vault. The usual proce- 
dure in offering such service is to 
seal the papers in the presence of 
the customer, if possible, with the 
customer’s own seal, The sealed pack- 
age is then stored in the vault and 
must be accounted for when the 
branch is inspected by head office or 
when there are staff changes within 
the branch, The value and content 
of the deposited article, however, is 
unknown to the bankers. This sys- 
tem while maintaining a check on the 
contents of the vault does not pre- 
vent papers or other items of doubt- 
ful value being left for a period of 
several years and cluttering up valu- 
able space. 


Hetty Green’s Possessions 

The extent to which the nuisance 
may extend is illustrated by a story 
told of Hetty Green, famed in her 
day as the world’s richest woman and 
a ee figure in New York, 
constantly kept miscellaneous pos- 
sessions in the vault of one of the 
larger New York banks and at one 
time is reported to have attempted 
to store a carriage in the vaults. 
Such impositions in lesser degree are 
still common and the keeping of an 
accurate inventory will assist in 


A. “weeding out” many items stored in 


vaults which have long since lost 
their value to their forgetful or 
thoughtless owners. 

The American Banker's editorial is 
as follows: . 

“We venture the assertion that few 
bankers have an inventory of the con- 
tents of their vaults. Experience has 
shown us that the average bank vault 
is very often cluttered with miscel- 
laneous papers, the value of which is 
unknown to the banker. 

“Undoubtedly, there is considerable 
intrinsic value among the envelopes 
which have been stored away, and in 
the tin boxes which have Soon left 
for. safekeeping. Perhaps, there is 
collateral of considerable worth among 
these various papers. It is quite 
a that customers have come into 
the bank and left an envelope with 
the request that the same be held for 
them until called for. Time has passed 
and-no record has been: made and, in 
many cases, the customer has forgot- 
ten the instance. 

“However, this does not relieve the 
situation as theré is always some at- 
tendant liability in accepting as 
bailee, with or without hire, the cus- 
tody of securities and documents for 
customers of the bank. While large- 
ly these may consist of insurance 
policies or cancelled mortgages, yet 
there are, in many instances, other 
documents of-considerable value which 
are enclosed in these envelopes and 
which should be either sealed and 
listed as sealed envelopes, or if not 
received in an open envelope, they 
should be so listed that the banker 
may have a complete record of the 
pepens left for him and upon which 

is responsibility is based. 

“If you have never given this mat- 
ter consideration, perhaps, it might 
be well to entertain this thought and 
make up a record of the contents of 
the vault in duplicate so that more 
than one officer may have a copy in 
his files.” ° 


Weekly Bank Clearings 


Reports of clearing houses in East- 
ern Canada for the week ended June 
5, 1930, show gains and losses about 
evenly divided when the figures are 
compared with the corresponding 
week in 1929. Montreal, however, 
shows a good increase *of some §$29,- 
500,000; Toronto a gain of $7,000,000 
and Quebec a gain of $3,000,000. Gains 
over the previous week ended May 29, 
1930, are general throughout the east 
and of substantial proportions. 

In the west, Regina is the only clear- 
ing point to report a major gain over 
last year’s figures with Saskatoon, 
Medicine Hat and Vancouver reporting 
small gains. Compared with the pre- 
vious- week, however, there are ex- 
cellent increases from all points ex- 
cept Moose Jaw and Lethbridge. 

Returns from the various clearing 
houses are as follows: 


Eastern Cities 


June 6, 
1929 

$ 3,548,454 

934,759 

5,729,274 

cccccce oes 114,134,349 

9,057,958 

892,192 

957,591 


June 5, 


Halifax 
Sherbrooke 
Quebec 

Montreal 


Kitchener 
London 
Chatham .,... 


6,498,947 
1,375,123 
2,845,017 
926,332 

Western Cities 
June 6, 

1929 
$ 55,834,404 
624,878 
3,520,948 
2,621,065 
1,288,552 
484,417 
470,700 
594,562 
1,062,702 
22,684,220 
6,659,601 
11,391,162 


Prince Albert ..... 
Medicine Hat .. 
Lethbridge 

New Westminster ,. 


8,271,978 
8,785,525 


Sir Josiah Stamp Visits U.S. 

Sir Josiah Stamp, well-known Brit- 
ish economist and authority on taxa- 
tion is at present on a three week’s 
visit in the United States. Sir Josiah 
is a governor of the Bank of England, 
president of the London, Midland & 
Seottish Railroad and was a member 


of both the Dawes and the Young 


. cepazation commissions, — 


Capital Outl 


ay for 1928 


Above Other Industries 


From Our Own Correspondent 


MONTREAL.—Capital invested in 
the central electric station industry 
of Canada in 1928 amounted to $956,- 
919,603, or more than twice the in- 
vestment in 1920, and an increase 
during the year of $90,094,318, 

This was a larger capital expendi- 
ture than Canadian railways report- 
ed during the year, and the total in- 
vestment to the end of the year was 
greater than any other Canadian 
industries, except railways and agri- 
culture, according to the Dominion 
Bureau of Statistics. 

Rapid development of the pulp and 
paper industry has been an impor- 
tant factor in the growth of the 
central electric station, In 1928, the 
motors of the pulp and p&per mills, 
which were operated on power pur- 
chased from central electric station, 
had a rating of 859,017 h.p., or 36 per 
cent of the total rating of all such 
motors in manufacturing industries 
and mines, having increased in ca- 
pacity by 520 per cent since 1920, 

Output Gains 12 Per Cent 


The total output of the central 
electric station in 1928, amounting to 
16,337,804,000-kw.h. (an increase of 
12 per cent over 1927, and 177 per 
cent over 1920) was made * of the 
domestic and commercial lighting 
loads, including street lighting power 
load and export to the United States, 
the last item amounting to 1,634,871 
kw.h., or 10 per cent of the total out- 

ut, and also line and transformer 
osses. The power load, however, 
with its share of the line and trans- 
former losses, takes the greater part 
of the total output and the consump- 
tion of the pulp and paper mills was 
undoubtedly much greater than 36 
per cent of the total consumption for 
power purposes, on account of the 
mills approximately 24 hours = 
day, as against 8 to 10 hours per day 
for the majority of other manufac- 
turing industries, 


Tendency to Consolidate 


The tendency toward consolidation 
and the grouping of large systems, 
was noticeable during 1928. During 
the year the net reduction in the 
number of organizations produci: 
electric energy for sale was 97, whic 
was effected largely through the 
acquisition of power plants by larger 
organizations. ; 

These consolidations provide in 
most cases, interconnection of power 

lants, which makes possible a better 
oad factor and better utilization of 
equipment and also a more reliable 
source of power for its consumers, 

During the year 79 small plants in 
Alberta and Saskatchewan were ac- 
quired by five large companies. In 
some cases, the old plants were re- 


tained, but jn the majority of cases | c 


they were dismantled and energy 
supplied from the larger plants. over 
transmission lines linking up several 
municipalities, 


izations generated over 90 per cent, 
and the largest, the Ontario Hydro 
Electric Power Commission, gener- 
ated 25 per cent. ° 
Revenue Totalled $112,000,000 


Revenues for the year amounted 
to $112,326,819, which was.:an in- 
crease over the. 1927 revenues of $8,- 
293,522, or 8 per cent. These reven- 
ues are for the industry as a whole, 
and exclude payments between sta- 
tions, and consequently, include only 
revenues received from the consum- 
ers. 

The average revenue per kw.h. gen- 
erated was 6.9 mills, as against 7.2 
mills for 1927. The Quebec station 
showed the lowest average of only 
4.7 mills. Manitoba stations were 
next at 5.6 mills, and Ontario sta- 
tions third with 7.9 mills. These 
averages are for electricity gener- 
ated, including ‘line and transformer 
losses, which run as high as 25 per 
cent of some systems, with extensive 
transmission lines, and not for the 
current as moéasured at the custom- 
ers’ meters. They are also affected 
by the quantity of power sold to large 
customers, especially to customers 
operating 24 hours each day, and of 
peak and surplus power to pulp mills. 

Over 1,464,000 Customers 

The number of customers served 
in 1928 amounted to 1,464,005, as 
against 1,381,968 for 1927. This in- 
crease of 82,037 included 64,945 do- 
mestic light, 16,297 commercial light, 
and 795 power customers. Commer- 
cial stations served 46 per cent of 
the total customers, 45 per cent of 
domestic light customers, 51 per cent 
of commercial light customers, and 
49 per cent of the power customers, 
but produced 70 per cent of the out- 
put, indicating that the average con- 
sumption per customer of- commer- 
cial stations was much higher than 
the average of municipal station 
customers, 

The pole line mileage of transmis- 
sion lines increased by 2,081 miles, 
or 17 per cent, and of distribution 
lines by 1,679 miles, or 8 per cent. 
The largest provincial increase was 
in Ontario, with increases of 185 
miles of transmission and 1,309 
miles of distribution lines. Alberta 
showed an increase of 993 miles of 
transmission — lines, Saskatche- 
wan showed 382 miles of transmission 
lines for the first time, and an in- 
crease of 133 miles of distribution 
line, and Quebec stations showed a 
net increased transmission lines of 
519 miles. These mileages are route 
miles and not circuit miles. 

Statistical data on the industry 
for 1928 are appended: 


Power plants .... 601 

apital .....e++e+ $956,919,603 
Revenue ssscccees $112,326,819 
Power eeeeeerre $ 61,02 363 


. 629 
$866,825,285 
$104,033,297 


In Quebec, four large companies | Custom 


and their subsidiaries, took over 25 
organizations, and mérgers of like 
extent occurred in other provinces. 
Of the total output, 17 large organ- 


Power 
Output — M. k.w.h. 
Primary power, h.p. 


40,820 
16,337,804 4 
4,627,667 4,173,349 


Distribution 


“TNCREASED 


tion tends toward reduced 


efficiency in distribu- 


cost of 


living and a raised standard of livin— 


Independent stores are adapting 
selves to new standards, increasi 


them- 


the 


value of service rendered and making 


more intelligent 
the customer.” 


studies of the needs of 


—D. MARVIN, PhD., at the 1929 _ 
convention of the Canadian 


Chamber o 


Commerce, “Canada’s 


Economic Partnership.” 


Distribution which includes packing, transporta’ 
and sale of goods, plays a vital 


purchase, financing 


part in the life of the people. It can limit or extend 
their buying power, raise or lower their 


of living—their well-being depends 


on its efficiency. 


Today, in Canada, efficient distribution has helped 
to raise the standard of living to a point which no 
country save the United States can equal or surpass. 


The Bank of Toronto is an 
Canadian machine 


great 


im in the 
of distribution. With 


three quarters of a century of commercial 


experience and with 


its wide financing facilities, it 


has been of considerable servicé to this branch of 
industry. Its integrity, stability and strong financial 


reserves 


Bank an important factor in the 


this 
advancing and bettering of the living conditions of 
the Canadian people. 
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INCORPORATED 1855 


From Generation to Generation 


BAx& of every industry—back of every busi- 
ness—back of every individual from gene- 


‘ration to generation stands‘ the Bank—a 


guardian of money, an agent of credit and an 

ally of progvess of a nation and its people. 
In all tne branches of this Bank—in city, 

town and village--from sea to sea in Canada— 


-and beyond, you will find a helpfulness, a 


willingness to guard and foster your interests. 
You will like banking et the Royal 


The al Bank 
ee 


Serving Canada Since 1869 


CogguN 


TRACK 


For 60 years Canada’s forerfost Manu 
facturers of Railway and Machinery 
Springs and Track Tools. 
There is an unrivalled quality to 
COGHLIN Products that Canadian 
Manufacturers appreciate. 
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HARVEY B. HENWOOD, General Manager 





r ‘ 


i 
< ° 


* 
+ 


ee 


: 


ne ee ee) 


© 


OF eee Herewre* © 


F 


_ ‘EXPORT MARKET 
WEAK THIS YEAR 
Production Returns for 
First Quarter Off 
Sharply 


’ From Our Own Correspondent 
MONTREAL—The manner in 


which Canadian milling companies try has 


have been affected by the unsettled 
grain situation of the past year, is 
clearly reflected ‘in the returns on 
wheat flour production. . During the 
first quarter of 1930, output amount- 
ed to 3,438,320 barrels. This com- 
pares with 4,928,875 barrels and 4,- 
660,009 barrels in the first quarter 


of 1919 and 1928, respectively. 
While there was an improvement 
in oe in March, as com 
with the preceding two months, it 
'y of a seasonal character. 
Production that month totalling 
1,219,202 barrels, compares with 1,- 


631,182 barrels in March, 1929. Com- | field. 


pores with the same month in 1928 
equally unfavorable, as output in 
that period totalled 1,616,799 barrels. 
It is generally understood that 

oO tions of Lake of the Woods, 


Pp. 


other flour milling organizations in| has 


the Dominion, have been considerably 
restricted during the current crop 
year. While there has been an im- 
provement in export demand for 
wheat and flour, during the past few 
weeks, it is hardly likely that recent 
ins will have any a ef- 
ect upon the financial returns of 
these companies for their full fiscal 


years. 

. Blame Pool Policies 
Pool et have been largely 
blamed for the limited operations of 
the flour millers this year. 
quarters the suggestion has been 
made that a closer co-operation be- 
tween the millers and the pool auth- 
orities would make for improved con- 
ditions, but to date, no official action 
has been taken. 

Just how seriously operations of 
the millers have been restricted, is ap- 
parent on examination of the gov- 
ernment’s Report on operations. Dur- 
ing Se ‘or example, wheat flour 
tion were only 40.4 +per 
cent of capacity. This com with 


ie a in the preceding month. 
period 


In some 


the increase during oe 
Sy comparison 

a favorable may "the ee for 

year. During January e 

ruary. of 1929, for instance, the 


porommiate of operations was over 
57, while the March returns totalled 
- 56.9.. There were only two months in 


1929 when operations dropped below 
~ 50 per cent of capacity, namely, Sep- 
Le when they totalled 44.7, and 


\ “in December, when the ratio was 36.7 


per. cent. 


-HUDSON’S BAY CO. 
- PROFIT IS LOWER 


Western “Crop Conditions 


. Reflected in Retail 
bea Trade 


: Nett 3 it of the Hudson’s Bay Co. Ltd., 
fe profi y 


‘June 27. 


' 
t 


. 
. 
: 
’ 


’ 
« 
. 
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>, against £47,600 


rig eT from £427,567 in 1929 
‘to. £137,811 in 1930, according. to the re- 
port and annual accounts of the com- 
yang Sor. the year ended May 31. Decline 
of the wheat market, depriving the 
Western farmer of ready cash, and an 

eee fall in the values of furs 
(with the October sales were quoted as 
»-Weasons for the decreased profits. 
_ It is announced that the annual report 
‘will be submitted to the proprietors 
Distribution of 7% per cent on 
which income tax is not payable in re- 
spect of the receipts of the land depart- 
.ment is recommended. Interim distribu- 
tion of 7% per cent was-paid on ordin- 
ary shares in January, and:a further 
distribution’ of 2% per. cent, less income 
tax, is now recommended. 

After making the above provision and 

paying the dividend, balances carried 

orward are; In respect of land £37,200 
last year, and £1,470 in 
respect of trade, against £161,000 last 
year. 


Port of Vancouver 
Had Active Year 


The Port of Vancouver experienced 
in 1929 another year of increasing 


* 
> 


; \ business, according to Cockfield, Brown 


\& Co. in their June business review. 


> Depression in exports of wheat and 


lumber were responsible for a slight 
decrease in the number of ocean-going 
eo, mee. which arrived at the port, 
but local and foreign coastwise ar- 
rivals showed a considerable gain in 
number with the result that arrivals 
of all classes of ships in the port dur- 
ing 1929 reached a total of 23,296, as 
compared with 22,084 in 1928. Imports 
landed ‘at the port during 1929 
amounted to over 5,000,000 tons, an 
increase of nearly 5% over 1928, while 
exports, as might be expected, showed 
a drop of some 10%. 

Of particular interest is the contin- 
ued increase in shipments to and from 


} Eastern Canada via the Panama Can- 


al. These amounted to 67,201 tons in 
the westward direction during 1929, an 


| advance of as much as 86.4% over 1928, 


, @n improvement of over 20%. 


while éxports from Vancouver to the 
eastern seaboard of the Dominion 
reached a total of 63,840 tons, showing 

at 
eastern shippers are beginning to 
realize the economies and advantages 


' of this route is fully borne out by these 


figures. 

The only large, Canadian cities, west 
of the Great‘ Lakes which have es- 
capecd the wave of trade depression and 
are actually showing strong indications 


- of further progress, are Vancouver and 


@ and from 
y* 
* Company’s Mines ,. 


. 
= 


Victoria. This, however, cannot be 
said ef many interior districts of the 
rovince. The fruit valleys of the 
outh centre suffered a decline in their 
1929 crops, although firmer prices 
have offset this disadvantage to some 


extent. 4 


B.C. Electric Appliance 
Sales Maintained in April 


From Our Own Correspondent 

MONTREAL.—Sale of gas appliances 
by the B. C. Electric Railway Camaeanan 
controlled by B. C. Power Corporation, 
amounted in value to $18,237 during 
—_ last. This compares with sales 
-of $18,504 in the same month a year 
ago. The decrease is more than offset 
by the estimated annual revenue from 
orm ee month, which are 
placed on a basis of $9,520 i 
$9,098 for April, 1029." Pee 

© number of electrical appli 

— = April was 1,432, equivelent to 
ae 3 connected kw., and an esti- 
ing the same month last year 
ances sold totall ui 
1481968 & otalled 1,654, equival 
mated ann 


appli- 
ent to 
Ww. connected, and an esti- 
ual revenue of $9,769, 


TRAIL SMELTER RECEIPT 
- oor" receipts at Trai] Smelter ia 
nd May to 31st May, 1930, inclusive, 
Ist January, 1930, to date, in 


-e+ 13,701 195,039 
eevee sree «= 04 4,931 


14,005 199,570 


tons. 


Other Mines 


b- | Liberals 


annual revenue of $6,320, Dur- | 


B.C. Fishers to Spend 


Big Sum on Advertising 


$100,000 War Chest Available For Drive on Canadian 
and Foreign Consumers—Government 
Contributes 


From Our Own 

VANCOUVER. — For years, the 
British Columbia fish-packing indus- 
been working on the as- 
sumption that distant fields are the 
greenest—that the foreign market 
is the most desirable. Recently, 
there has come the realization that 
by concentrating on foreign trade 
rich opportunities right at home have 
been ignored. 

Now the salmon packers are 
preparing for an extensive drive on 
the Canadian consumer, and they 
have at their disposal a $100,000 
war chest to foot the bill. Part of 


red | this money, it is true will be spent 


on cultivating the market in Aus- 
tralia and New Zealand, but by far 
the largest proportion will go to 
development of the domestic sales 


Seek Free Markets 

Competition in the foreign mar- 
kets has been so intense as a re- 
sult of the strenuous trade battle 
between United States and Japanese 
interests that much of the profit 
been eliminated. Representa- 
tives of the industry believe that 
during the next few seasons they 
would be well advised to do most of 
the spade work in countries com- 
paratively free from this stiff com- 
petition. In Canada and Australia, 
for instance, Canada would have the 
benefit of tariff preference. 

The Dominion government has 
made this extensive campaign for 
business. possible by contributing 
$35,000 for advertising and merchan- 
dising research. This is the first 


Correspondent 
time that the Pacific coast salmon 
trade has —— this sort of as- 
sistance from Ottawa, but a delega- 
tion sent east recently, headed by 
Richard Bell-Irving and 
Gosse,ewho urged this support, were 
able to point out that for several 
years the fisheries of the Atlantic 
seaboard had been getting this form 
of aid. In view of the fact that 
the Pacific coast fisheries now rep- 
resent in capital invested and num- 
bers employed 50 per cent of the 
fishing industry of Canada, they 
made a strong case. 
Appropriated 

Twenty-five thousand dollars has 
been earmarked for the Canadian 
advertising campaign and $10,000 
for Australia and New Zealand, both 
specter being on condition 
that the industry raise a similar 
amount itself for the same purpose. 
The industry, as a matter of fact, has 
undertaken to contribute ten cents a 
case, which will bring the total mar- 
keting campaign fund up to about 
$100,000. ; 

A conception of the competition 
in the canned salmon market is given 
by the fact that 10,000,000 cases 
were produced throughout the world, 
1,400,000 being produced in Canada, 
7,000,000 in the U.S. and 1,000,000 
in Japan. Eighty per cent of the 
Dominion’s pack was exported—ap- 
roximately 1,000,000 cases. A simi- 
ar amount was exported by the 
United States and the whole of the 
Japanese pack, too, found its wa 
to the export markets of the worl 


United Farmers, Canada, 
In Manifesto on Election, 
Seek ‘Co-operation’s Spread 


From Our Own 

REGINA.—It is possible to get a 

t variety of opinions in the prov- 
ce on the outcome of the Federal 
elections, and especially is there a 
high degree of confidence among both 
and ‘Conservatives. You 
will find Conservatives who predict 
that their will gain at least teh 
seats in the province, and there are 
Liberals who are convinced that, not 
only will the Conservatives be left, as 
before, without a single seat in the 
province, but that some of the seats 
which at last election returned Pro- 
gressives will this time return sup- 

porters of Mr. King. 

Conservative confidence is mainly. 
based on the last provincial election 
and the return of a Conservative 
government, or to give it the name 
used by itself, a operative gov- 
ernment, in power by virtue of sup- 


-| port of Conservatives, Progressives 


and Independents. In addition to be- 
ing an indication of party strength, 
that election meant the destruction 
of the old “Liberal machine,” an in- 
stitution which, however legendary 
its actual accomplishments may have 
been was popularly supposed to be 
a considerable factor in every elec- 
tion, whether federal or provincial. 


But Grits Say “No” 
The Liberal enthusiast offsets this 


Correspondent 

claim with arguments of his own. 
The new government, he contends, 
has not added to the strength of the 
Conservative party, because it has 
been disappointing to many of 
its supporters. Wholesale  dis- 
missals of civil servants and 
the use of the legislature’s time 
to discuss allegations against 
the old ‘administration, many of 
which have fallen flat in spite of the 
fuss made over them, together with 
the failure to produce any striking 
improvements in policy and admin- 
istration ,have created doubts as to 
whether anything substantial was 
accomplished by a cha: of govern- 
ment. There is a reaction, too, they 
claim, against.the Klu Klux Klan, 
which, or persons working up religi- 
ous feelings in its name, admittedly 
played a large part dn the defeat of 
the former government. Some meas- 
ures restrictive of religious privi- 
leges pc sac A enjoyed in. Saskat- 
chewan schools were taken by’! the 
present government as a result of 
pre-election pledges, but the actual 
extent and the result of such meas- 
ures has not been important enough 
to attract any great amount of com- 
mendation from supporters, while in 
appearance they have been severe 
enough to do the government some 
harm, and also to be employed 


Turner Valley Drilling Report 
(Wells being drilled by Imperial Oil) 


PROGRESS REPORT—Week ended June 7, 1930 


Present 
depth 
4214 ft. 


Depth 
last 
report 
4214 ft. 


Name of 
-well 


No. Type 
7 DD. 


3637 ft. 8702 ft. 
4946 ft. 


8047 ft. 
3819 ft. 
5048 ft. 


Royalite il 


Royalite 
Royalite 
Royalite 
Dalhousie 


Foothills 
Home 


F 


4946 ft. 


3047 ft. 
8761 ft. 
5048 ft. 


9 
Dam 


5809 ft. 
4562 ft. 


5809 ft. 
4588 ft. 


Home 3028 ft. 3090 ft. 


N.W. Assoc. 2 
5A 


4701 ft. 4776 ft. 


Advance 60382 ft. 6032 ft. 


Mayland 


Mayland 
Baltac 


4538 ft. 4627 ft. 


4657 ft. 
5884 ft. 


4657 ft. 
5874 ft. 


5336 ft. 
3042 ft. 
2722 ft. 


5336 ft. 
3042 ft. 
2650 ft. 


Hargal 
Cc. D. & P. 
N.W.C. & E. 


aennt en Pp Pe py 


So. lowery 8730 ft. 3796 ft. 


come Pete 5478 ft. 6478 ft. 


1 R. ‘es 
ote:—S—Standard. R—Rotary. DD—Diamond drill. 


NAME OF 
BANK 


Balance 
Due to 
Dominion 


Notes in 
Circulation 
vern 


$ 


23,57. 
1,69 
41 
14 
2,92 
9,95 
1,27 
66 
1,24 
4 


$ 


38,473,147 
846, 


185,115) 
weve] 154,747,492 


NAME OF 
BANK 


Dominion 
Notes 


Current 
Gold and 
Subsidiary 

Coin 


$ 


35,594,404 
coor] 9,584,793 
cone | 434,845 
Provinciale.. . tees 273,636 
Commercef.. eseees 


Montreal *, se ee ee eee es 
Nova Scotia. « o+0+ 


114,659,306 


**Of this deposit $14,680,866 is in gold coin; 
*The business of the bank in Paris, France, and in San Francisco, 
tin addition to the business of its Agency in San Francisco, the fi 
tThe Roya] Bank of Canada (France) has been incorporated under 
23The assets and liabilities of the Banque Canadienne Nationale, Fra: 


41,940,214 


Feet 
drilled 


* 


Remarks 
Running sediment tube to recover 
pieces of old bit. 
Drilling in lime. (Top 
3,628 ft.; 74 ft. in lime) 


65 ft, lime at 


se 
ing. 


Swabbing. 

Drilling. 

Rigging up diamond drill. (Top 
lime at 4999 ft.; 49 ft. in lime). 

Waiting for gas tank. 


Drilling in lime. (Top lime at 
4480 ft.; 82 ft. in lime). 


13% in. casing cemented at 3063 
ft. standing. 

Drilling in shale. (In middle or 
lower Fernie). 


Standing cemented. (Top lime at 
6009 ft.; 23 ft. in lime). 


Drilling in sand, (Near top of 
lime). 


Straightening crooked hole. 

Preparing to shoot. (Top of lime at 
5482 ft.). 

Rigging up rotary to ream hole. 

Cemented lost bit. 


Drilling in. lime. (Top lime at 
2483 ft.; 239 ft. in lime). 


Straightening crooked hole, 
(Home sand at 3485 ft.). 


Rigging up diamond drill 


58 ft. 
“ea 
oe 
29 ft. 
62 ft. 
75 ft. 


10 ft. 
72 ft. 
66 ft. 


Richard 


Rigging up preparatory to shoot- P 


‘THE FINANCIAL POST 


Medico-Actuarials 
Hold Annual Meet 


An important meeting of the 
medico-actuarial committee of 
the Canadian Life Officers’ 
Association and the Actuaries 
Club of Toronto, is being held 
this week at the head office 
of the Mutual Life Assurance 
Co. at Waterloo, Ont. 


This will be the annual meet- 
ing of the medico-actuarial 
committee and many impor- 
tant matters are up for dis- 
cussion. This is due to the 
fact that a large number of 
changes have been recommend- 
ed, particularly as affecting 
total disability ratings, new 
rates on which will go into 
effect on July 1. A meeting of 
the Actuaries Club will be held 
following the medico-actuarial 
meeting. 


against the Conservative party in 
other parts of the province. 
Progressives Off Map 


The voting strength and present alle- 

iance of those who may still be called 

rogressives is a matter of consider- 
able doubt. Formerly ee most 
of the Saskatchewan seats in Parlia- 
ment, the Progressives were all but 
wiped out by the Liberals in the last 
Dominion election. Many Progressive 
voters, highly incensed at their treat- 
ment by the Liberals, expressed their 
feelings at the provincial elections by 
voting either for Conservative or for 
Progressive candidates. Now, it is 
claimed, having discovered that they 
have but exchanged one “old party” 

overnment for another one, and hav- 
ng no liking for their association with 
the Conservative party, which still to 
their minds, represents high tariff and 
eastern interests, ry d are likely to 
return to support of the Liberal party 
as being, even if somewhat unsatis- 
factory, somewhat more in line with 
their ideas than is the Cosservative 
party. 

From an organization standpoint the 
Progressive party no longer exists in 
relation to federal affairs. Its inter- 
ests were merged into those of the 
Saskatchewan Farmers’ Political Asso- 
ciation, an organization formed last 
winter mainly as the result of the 
convention of the United Farmers of 
Canada, when the question of putting 
that body into politics was hotly de- 
bated. Those at the head of the United 


Farmers succeeded in keeping that body | y 


out of politics, but as a compromise 
had to agree to the blessing of the 
association being given to creation of 
a new farmers’ political organization. 
The new association, lacking a leader, 
an issue, funds, and time to accomplish 
much organization, does not seem likely 
to play a large part in the election. 


Ally of Tories? 


resent it seems to be uninten- 
tionally an — of the Conservative 
arty, for while its candidates may 
ail of election they may in a number 
of three cornered contests take enough 
votes from the Liberal candidate to 
make possible the election of a Con- 
servative. 

The U.F.C., although keeping offi- 
cially out of the fray, have not been 
content either to remain silent or to 
leave it to the Farmers’ Political Asso- 
ciation to represent the vitws of farm- 
ers. They have formulated a platform 
to which they suggest that every candi- 
date, whether Liberal, Conservative or 
Farmer, should be asked to pledge him- 
self. Eleven demands are included in 
their manifesto, the first of which is 
the most sweeping, since it calls for 
“the abolition of the present competi- 
tive system and the substitution of a 
co-operative system of manufacture, 
transportation and distribution.” 

How to Revolutionize Finance 

After that the demand for’ com- 
ulsory pooling of wheat and other 
arm products seems comparatively 
mild. The revolution in finance is 
apparently to be brought about by 
“setting up a committee composed of 
representatives of farmers, organized 
labor and the federal government to 
enquire fully into the operations of our 
financial and credit system, such com- 
mittee to endeavor to work in con- 
junction with the committee which was 
recently set up by the British govern- 
ment to deal with monetary and credit 
matters in England.” It will be noted 
that the proposed committee is not to 
be hampered by the representatives of 
any financial, commercial or manufac- 
turing interests. 

The Canadian Pacific Railway is to 
be acquired as soon as possible and 
ublic ownership of public utilities 
is to be accompanied by “democratic 
operation.” Toward the establishment 
of free trade, free trade with Great 
Britain is.to be the first step. State 
medicine, fixed dates for elections, 
elimination of assisted immigration, 
and abolition of the Senate, are among 
the minor features of the platform. 


At 


pledges of candidates in support of this 
platform, but a means for making those 
pledges effective. Consequently each 
candidate is to be committed, if pos- 
sible, to leaving a signed resignation 
in the hands of a constituency com- 
mittee, so that if he fails to give 
satisfactory support in Parliament to 
the demands enunciated he may be 
summarily removed. ue 

If the platform quoted, with its de- 
mand for the “abolition of the competi- 
tive system” appears to be somewhat 
radical, it should be noted that there 
exists in the province another farmers 
organization so far to the left that it 
considers all other farm organizations 
to be reactionary. This is the “Farmers 
Educational League.” Its mouthpiecs 
is a paper called “The Furrow” which 
is published intermittently at Saska- 
toon. This organization believes itself 
to be Marxian, is committed to fighting 
“the capitalist system,” and takes the 
soviet organization of Russia as its 
model. “The Furrow” in its latest 
issue called the Farmers’ Political Asso- 
ciation “an aggregation of political 
mountebanks, opportunists and place 
hunters,” and it. described the well-to- 
do farmers of Saskatchewan as “ku- 
laks.” It publishes an article on .the 
Indian situation, in which it declares 
with approval that a revolution is in 
progress in which the “passive resist- 
ance” of Gandhi will soon be repudiated 
by the masses, who will resort instead 
to arms to throw off British Imperial- 
ism, the landlords and the capitalists, 
and who, with the co-operation of 
the oppressed toilers of all countries 
will establish workers’ and peasants’ 
governments. But the Farmers’ Edu- 
cational League veneer appears to be 
strong’ enough anywhere to put @ 
candidate into the field. 

No mention has been made above of 
any issue in the election, because an 
issue has hardly yet developed around 
which the election will be fought. The 
British preference will probably be the 
main talking point of government sup- 

orters, both as offering proof that the 
Pudget is not so protectionist as it 
otherwise might seem, and with the 
idea that it may make easier the export 
of wheat to Great Britain. 


. 


B.C. SHIPS CALL 
AT NEW PORTS 


Additional Subsidy Adds to 
West Indies 
Ports 


From Our Own Correspondent 
VANCOUVER. — British Columbia 
ships plying in the British West Indies 
service may now call at Jamaica and 
British Guiana ports as a result of 
the Dominion government’s recent ex- 
tension of the subsidy by $13,800 a 


ear, 
Thus far, the British Columbia ser- 
vice to the West Indies established 
three years ago, has resulted in.a 
steady trade in flour, lumber, fish and 
other products from this province. 
The service is operated by H. R. 
MacMillan, who last year succeeded 
in obtaining from the Ottawa — 
ment a subsidy of approximately $90,- 
000 a year for a lumber carrying ser- 
vice to Australia and New Zealand from 
B.C. ports. Owing to temporary con- 
gestion of the lumber market in Aus- 
tralia, permission has been obtained 
from Ottawa to divert the ships from 
the antipodean trade to China, and. 
during the next three months the com- 
pany will engage in a subsidized ser- 
vice with the Orient, hoping to develop 
new fields there for Canadian exports. 


Moorehead Placer Work 


To Extend Over Two Years 
From Our Own Correspondent 

VICTORIA, B.C.—Vancouver, Seattle 
and Spokane interests are backing the 
Moorehead Mining Co., formed to take 
over the holdings of the Moorehead 
Syndicate, and intensive development 
a be carried on over a two-year 
period. 

The property consists of ten placer 
leases cmeene from the mouth of 
Moorehead Creek upward. It is reached 
from Hydraulic, Cariboo district, B. C. 
by a branch road six miles long. Al- 
though latest operations here were car- 
ried forward in 1913-15 last year a 
complete topographical and water sys- 
tem survey of the holdings was made 
considerable amount of sampling and 
considerable qgmout of sampling and 
testing of the gravels. , 

The upper half of the gravels are 
reported to average four cents a cubic 
yard, the lower half about forty cents, 
while bedrock gravels will naturally run 
considerably higher. An average of 22 
cents a yard is taken by the owners to 
be a fair estimate for the entire channel 
gravels. Besides gold, it is reported that 
on of the platinum group are pres- 
en 
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WHY 
BRITISH COLUMBIL 


Because: " i 
British Columbia today is vibrant with Progr 
alive with Industrial Development. be. 


Her mild winters permit of her activiti 
carried on without cessation. 


Her ports are open the year around, 

British Columbia leads in per capita prod 
British Columbia is Canada’s largest produ 
timber, fish, zinc, copper, lead and silver, 
Is second for gold, and in per capita income,” 
Is third in the volume of her manuf. Ss. 
British Columbia’s tourist traffic is immens 
increases year by year. 3 
British Columbia is noted for the suavity: 
climate, which makes it ideal for the hon 


aie 


seeker, and for the mixed and dairy farmer, 
Get the Facts on British Columbia. The off 
sources of information are at your servic 

Bureau of Provincial Informatie 
Victoria, B.C, a 


Return of the Chartered Banks of the Dominion of Canada, April 30, 1930 
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U.S.A., is carried on under the name of local incorporated companies and the fi 
igures of The Canadian Bank of Commerce (California) are tncorpereted in the ea 
the laws of France to conduct the business of the bank in Paris, 
nce, same being considered a branch operating as a subsidiary 
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Real Shares of 
and loans 
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~~ Canadian Mining News 


Dome Does Better Than Average in Market 


NINE GOLD STOCKS = 


TAT 
EWAN 


1 ands Continued From 


plus During Rebuilding 
dmproved Methods Will 
Add to Recoveries 


sme Mines stock has doubled in 
the October crash. 
sding gold stocks are in a more 
tive position today than in any 
4 during the past three years. 
yidence of the prosperity of On- 
ig leading gold mines it is inter- 
ibe to note that no less than four 
}mill construction programmes 
a way, which will increase their 
d- output by approximately 


r.cent. 

individual production of each 
ge mines is at the peak of its 
see, yet the average value of 
mares over the past six months 

s lowest during the past three 


S1nc 


crash in the mining market 
ned with the realization that 
ader basis of valuation is neces- 
‘probably are the contributing 
rs to the present situation. 
“Pome Doubles in Market 
Mines, Ltd., at present mar- 
uation of around $9 per share 
ms in excess of 11 per cent to 
vestor. Its advance from the 
established at the time of the 
break has been in excess of 
sr cent, the a advance 
‘Canadian e) ing 
gine. Admittedly on the bar- 
‘ounter last October, the ques- 
susked: Is it still a buy? 
' December 31 last, Dome had 
it in excess of current 


ae SECOU 
es eee to $6,689,939, 
lent to $7.02 for each outstand- 
are, while oe profit 
the ore indicated, based on the 
covery and costs amounted to 
‘per share, or a total of $12.69 
are, ter than any other 
ine on the published 
ts ore reserves, 


cr ibe disastrous a 
; company’s m 

er, production has been halted, 

nds have been sustained out 

hi mpany’s lus. -In the 

i undergro development 

wided another 275,000 tons to 

@ reserves, or an increase of 20 


7 er mill now under construc- 
ll probably be in operation 
. production cation This 
ons. 
considered a true mg aon 
erred production from 
he interest only is lost. At 
coy the interest on the 
al production would amount to 
ximately $250,000. The presi- 
stated that the insurance 
d recovered from the clean up 
‘the fire would more than pay 
he new mill, so the indications 
taking into consideration the 
mies to be effected by a new 
Silcoctine vests wel: esinies: 
‘ mainten- 
Doctsteating intarvestation 4s 
on 
‘from the company’s decision to 
Misi Sading ‘mre than the 
ie more than the 
® years’ ore as indicated in its 
fis, must be quite favorable, or 
ar rng empcnombleend man- 
ment w. @ company enjoys 
ia mever have cubarued on a re- 


truction of the $3,500,000 elec- 
copper refinery being built 

= Noranda’s subsidiary, the Cana- 
as Copper Refiners, Ltd., is well 
way at Montreal East. Piles 
tdeing drawn for the foundations 
Ethere is the hum of industry 
m the site. Completion is anti- 
ed by the end of the year and 
tions are that this will be rea- 


plant is to be located along 
Me of the Canadian National rail- 
fand while not on the waterfront, 
Company owns the intervening 
rty and has the right to con- 
& subway ‘under the railway 
which, will provide direct 
)pesage facilities. The harbor board 
8 agreed to construct a dock at the 
Sapany’s site when one is desired. 
= "ge to nature of the freight rate 
ick by the Canadian NationalRail- 
) blister copper from the smelter 
asported to the refinery where 

#3 treated, and from there on the 

iS at Montreal for the same cost 

a elvery only to the refinery, so 
= Noranda’s own production would 
@ benefit by local dockage. Presi- 
ent J. V. Murdoch is looking forward 
time when Rhodesian copper 

Mi be delivered direct by boat to 
7s plant for refinement, at which 
go socal facilities would be impera- 


ie 
ao, 


ss 


production is planned at 

= tate of approximately 65,000 tons 
eectrolytic copper <> of 
Noranda’s production will con- 
proximately 50,000 tons and 
ay Mining & Smelting, the 
‘ee. Between 3,500 and 4,000 
qo Power of electrical energy will 
4 Wired and this will be eee 
Montreal Light, Heat & Power 


hy. 
#2" British Metals Corp. (Canada) 
wy end the Nichols Copper Co. of 
oranda in 
| enterprise. Public financing 
mnting to $2,500,000 is to be 

8ix per cent first mortgage 
ng fund gold bonds, guarantee 
oranda Mines, Ltd. 
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This chart shows the course of Dome prices in the market as compared with the average of nine producing gold mines. The current 
position of Dome’s mining operations is discussed in an ettains. column. The Financial Post will discuss other gold stocks in later 


ues. 


Dividend Reduction Seen 
As only Temporary Phase 


In Noranda Development 
Shafts to Go Down 2,000 Feet, or 500 More Than at 


Present; Lon 


Crosscut on Way to 


Chadbourne Claims 


Noranda shafts are to be sunk as soon as feasible to 
2,000 feet, according to information which comes from 


James Y. Murdoch, K.C., 


president of.the company. 


‘No. 3 shaft was completed to 1,500 feet last week, 
thus reaching the same level reached by No. 4 shaft 


earlier this year. 


. 


Present earnings of the company are believed to be 


at the rate of $3 per year. 


Reduction in dividends from $3 to'$2 may be con- 
sidered a temporary measure to~conserve’ the com- 


pany’s surplus while the 
obtains. 


present low price for copper 


The company is beginning a long crosscut on the 


1,000-foot level westerly 


toward the Chadbourne 


claims. The area is mineralized and willbe explored 


later by diamond drill. 

Those who study Noranda’s pic- 
ture and get the proper perspective, 
with its long range development and 
oe nsion pecans cannot hel 

ieving that the company may ran 
with International Nickel and Smelt- 
ers in-importance. Step by step it 
has steadily developed its proper- 
ties and in a like manner it had ex- 


and| panded its plant. The decision to 


construct a copper refinery, with 
wharfage- facilities at Montreal 
shows that a self-contained organ- 
ization is being built up in Canada 
that will be able to compete with 
the great metal industries of the 
world. 
Will Distribute Earnings 

The dividend cut, from $3 to $2, an- 
nounced last week must not be in- 
terpreted as other than a temporary 
measure, dictated by sound business 
acumen. President Murdoch stated 
to The Financial Post that it js the 
policy of the company to dissipate 
profits to the shareholders as fast 
as possible, commensurate with earn- 
ings, without impairing the com- 
pany’s steadily increasing surplus. 
With the flush of prosperity coinci- 
dent with 18-cent copper, the share- 
holders were given the benefit. 
With an unstable copper market, 
dividends were cut, emulating the 
practice of the leading copper pro- 
ducers, thus safeguarding the com- 
pany’s surplus. While official fig- 
ures are lacking, there is good rea- 
son to believe that present earnings 
are equivalent to the former divi- 
dend rate, and that when copper 
displays some assurance of becom- 
ing stabilized, the $3 rate will be re- 
sumed. 

Now Operate 1,000-ton Concentrator 

Production will receive a further 
stimulus this week when the new 
500-ton concentrator addition is 
placed in operation, making the total 
concentrator capacity 1,000 tons. Nor 
is this the end of the expansion in 
this direction, as the building that 
houses this new addition is capable 
of housing another 500-ton unit and 
it is not unlikely that upon comple- 
tion of the opening up of the lower 
horizons from the Nos. 3 and 4 
shafts, that another 500-ton con- 
centrating unit will be added. 

A new stack, a duplicate of the 
present one, is under construction 
and is now well above the roof of.the 
smelter. This stack was made ne- 
cessary by an addition to the con- 
verter capacity. 

Both reverberatory furnaces are 
running to capacity treating approx- 
imately 1,000 tons of ore each, made 
up of approximately 65 tons of cus- 
toms concentrates coming from the 
Amulet Mines, about 1,000 tons com- 
ing from the company’s concentrator, 
which will be doubled by the re- 
cent addition, and the balance of the 
feed is made up of raw and fluxing 
ore. This indicates that the company 
is treating about 2,300 tons of or- 
iginal ore from its own property, 
which will be increased to ee 
mately 2,700 tons now that the new 
concentrator addition is in operation. 

To Go Down 2,000 Feet , 

Underground, rapid expansion is 
taking place. The No. 4 shaft was 
completed to the 1,500-foot level 
early in the year and the No, 3 
shaft was completed to a like depth 
last week. Stations are being cut 
at intervals of 125 feet below the 
present 975-foot workings, and, up- 
on completion, attention will be given 
to lateral development. This is not 
the end of the present shaft sink- 
ing programme as is commonly be- 


d | lieved, for President Murdoch states 


sinking is to be carried to the 2,000- 


foot level. This comes as a pleasant 
surprise, but it is pointed out that 
it could be more economically done 
now than later, while the sinking 
crews and facilities were intact. 


One bit of devdepesat work un- 
der way, that is not commonly 
known, is the driving of a long cross- 
cut on the 1,000-foot level, westerl 
counts the — es me whic 

orm part o e companys main 
holdings. The Chadbourne poses? 
is approximately one mile from the 
present underground worki an 
the crosscut has already advanced 
approximately 1,000 feet. This cross- 
cut is of an exploratory nature, be- 
ing driven through a mineralized 
area, which will later be explored 
by lateral diamond drilling. The 
G@hadbourne claims carry interesting 
gold values, and were, before the 
copper finds were made on the com- 
pany’s property, the centre of at- 
traction. The results of ne rere 
tion on the Chadbourne claims, as 
well as the intervening territory, is 
awaited with interest as it is in an 
area heretofore unexplored. 


KOOTENAY-FLORENCE 
REQUIRES FINANCING 


Annual Report Shows Work- 
ing Capital at 
$1,329 


The fourth annual report of Kooten- 
ay-Florence se | Co. for the year 
ending December 31, 1929, shows that 
$40,350 was advanced by Stobie, For- 
long & Co. for development work prior 
to this firm’s assignment early in 
January last. Operations at the mine 
were suspended in February due to the 
lack of funds. 

This company was incorporated with 


a British Columbia charter, in October, | 544 


1926, to take over the old Kootenay- 
Florence mine worked many years ago. 
Its properties aggregate 18 crown 
granted claims extending along and 
westerly up to the hill from the shore 
of Kootenay Lake approximately two 
miles north of Ainsworth, B.C. Upon 
acquisition by the present company a 
new adit, just above the mill site, was 
started to explore the downward ex- 
tension of the ore bodies encountered 
in the old workings. The total foot- 
age driven from the commencement of 
operations in 1927 to the cessation of 
operations was 7,955 feet, while on the 
new adit level, 3,012 feet of develop- 
ment work was completed during 1929. 

On the Florence vein 270 feet of 
commercial ore over a width of 4 feet 
was ‘developed. A vertical raise was 
put up 100 feet above the adit level 
where similar conditions were found. 
An average assay of 31 samples showed 
a width of 4,1 feet, silver 4 ounces, 
lead 18.3 per cent, zinc 5.1 per cent. 
No estimate of ore reserves has been 
made. 

During 1929 electric power from the 
city of Nelson was installed in the 
mines and tenative plans for remodel- 
ling the old existing mill were under 
consideration. 

No arrangements have been con- 
sidered for additional financing nor is 
the present state of the - er and 
lead market conducive to financing 
mining operations of this nature. 

Comparison of the company’s work- 
ing capital for 1929 with that of the 
previous year is as follows: . 

Working Capital 
Current assets .....cse+02¢ 6,069 
Current liabilities pesseceg 4,740 


vee 1,829 


28,032 
15,630 


Working capital . 12,402 


Cotton Belt Makes Purchase 


_ VICTORIA, B. C.—Cotton Belt mines 
is reported to have purchased C. N. 
Campbell’s leases on Horsefly Creek for 
$300,000 and to plan spending a further 
$200,000 on development, including the 
construction of a flume to bring water 
twenty miles. ; 


WAITE ACKERMAN 
CONFINING WORK 
TO DEVELOPMENT 


Ore Withheld Pending 
Recovery in Price of 
Copper 


President J. Y. Murdoch, K.C., 
says Waite - Ackermen - Montgom- 
ery Mines, Ltd. is concentrating on 
development work at the lower levels 
and shipping only ore encountered 
in development to the Noranda 
smelter. 

At the end of 1929, ore reserves 
were estimated at 100,000 tons as- 
saying 6.12 per cent copper and 2.29 
per cent zinc as well as 300,000 tons 
of zinc ore, but owing to the low 
copper prices. and the high cost of 
shipping and concentrating the 
company’s ore in Noranda’s custom 
concentrator, it was decided in the 
interests of economy to withhold fur- 
ther shipments until for a more fa- 
vorable od. The company is well 
fortified with funds, having on Dec. 
31, 1929, a working capital of $534,- 
017, which permits development 
work continuing. During 1929, three 
new ore bodies were discovered be- 
tween the 500 and the 700-foot levels 
which resulted in the shaft being 
deepened to the 700-foot horizon. 
During the present year lateral 
work is directed at proving up these 
ore bodies, which are responding to 
development in a very satisfactory 
way, the grade being comparable 
with copper ore already developed. 

An area north of the shaft is to 
be oat by diamond drilling and 
a 1,200-foot drive is now in progress 
in that direction. If favorable re- 


d| sults are met and there are indica- 


tions of substantial tonnages, a new 
shaft will be sunk as the present 
one is not capable of handling pro- 
duction operations and development 
work at the same time. 

It is planned, should success re- 
sult, to build a concentrator, when 
the ore already developed could be 
more profitably worked, especially if 
copper prices improve. 


QUEBEC MINING 
SETS UP RECORD 


Returns For 1929 Reveal 
Gains in Several 
Branches 


From Our Own Correspondent 

MONTREAL.—Quebec mining indus- 
try established a record in 1929 in 
respect to value of output, according 
to a report prepared by the Minister 
of Roads and Mines, The increase in 
the production, as indicated in the fig- 
ures given out, show that the ore pro- 
duction has increased nearly one-fourth 
and compared to four or five years ago, 
it has more than doubled. 

Among the satarsating statistics 
contained in their preliminary report 
covering 1929, the fact that 14,572 men 
engaged in the mining industry, includ- 
ing the section known as the construc- 
tion branch, received in wages $13,- 


It is noteworthy also that 3,366 
people found employment in the 
asbestos mines, and received salaries 
aggregating $4,037,271, while 306,055 
tons were produced. ; 

Copper mines gave employment to 
1,622 men and wages paid reached a 
total of $2,308,299. 

There was an increase in the pro- 
duction of cement from $6,300,521, to 
$7,120,374. 

Value Reaches $46,454,000 

The report of the Minister of Mines 
reads in part as follows: 

“In February last, a rough estimate 
of the mining production permitted me 
to announce that the production for 
1929 had been of about $40,000,000 in 
value. I am elated to state that not 
only were my estimates conservative, 
but that these figures have been ex- 
ceeded by another $2,000,000 in value, 
oe the total ore production to 
es 4,820, compared to $37,325,287 in 


“In general there has been an in- 
crease in the value of the ore pro- 
duced. Copper and asbestos, how- 
ever, are amongst the two which have 
seen a greater percentage of increase 
in that period. 

“In 1938 the value of the copper pro- 
duced reached a total of $4,909,792, 
while last year the value was raised to 
$10,019,901. 

“From $11,238,361 in 1928 the value 
of asbestos mines’ production last year 
reached $13,172,581. 

“Gold produced in 1928 was valued at 
$1,240,435 and in 1929 at $1,876,960.” 


Form New Firm 

Formation of the mining brokerage 
firm of Beilby, Coleman and Evans is 
annoynced by C. J. Beilby and Jenkin 
Evans who have been operating for 
the past two years under the firm nanie 
of Beilby, Evans & Co. Mr. Evans 
has recently been elected to member- 
ship on the Standard Stock & Mining 
Exchange, Toronto. Frank Coleman, 
Hamilton, Ont., is a limited partner 
in the new firm which will specialize 


-~q in Canadian mining securities, 


__ THE FINANCIAL POST 


Dallas Has Company 
To Buy 500,000 Acres 


A Calgary dispatch says 
that a cablegram on J. C. 
Dallas _in London promises 
that a Canadian company capi- 
talized at $5,000,000 will be 
financed in Great Britain to 
acquire 500,000 acres of oil 

‘ structures in Western Canada. 
The new company, it is said, 
will take over the present 
acreage of the Wales Petro- 
leum, Dalco Oil & Gas and 
some acreage owned by Quaker 
Finance Corp. 

Mr. Dallas is managing di- 
rector of Calmont, the Turner 
Valley company in which there 
is a substantial British in- 
terest, 


Omineca Co. 
Taking Over 
Silver Cup 


The Omineca Mining & Milling Co. 
Ltd., of Vancouver, has taken over 
the Silver Cup mine near Hazelton, 
B.C., and plans further development 
during the present summer. 

The property is equip with a 
new 70-ton daily capacity modern 
flotation mill but until additional ore 
is put in sight sufficient to keep the 
mill in continuous operation, devel- 
opment work only will be done. 

A report by the company states 
climatic conditions are severe and 
that on June 6, three feet of snow 
was still at the mine, which has ham- 
pered operations. y 

Average assays are reported as 
43.82 oz. silver; 9.98 per cent lead; 
and ,9.67 per cent zinc, per ton 
from which the operators estimate 
a profit on operations can be made. 


DREARY PROSPECTS 
NOW ARE MERGED 


Duprat, Corona, Boischatel, 
Momac, Marriott 
Join 

A plan for the merger of Duprat 
Mines, Limited, Corona Mines, Limited, 
Boischatel Mines, Limited, Mormac De- 
velopment Company Limited, and Mar- 
riott Mines, Limited, has been an- 
nourtced, 


-With the exception of 378,050 shares |: 


of Rhyolite Rouyn Mines Limited, held 
by Duprat Mines, Limited, and which 
will be distributed pro rata among 
Duprat shareholders, all of the assets 
and liabilities of the five constituent 
companies will, under the proposed 
plan, be acquired by the new company, 
to be provisionally named the. Alliance 
Mining and Investment Company Ltd. 

The new company will have an auth- 
orized capital of 3,000,000 shares, of 
which 1,502,868 shares will be issued 
to the constituent companies in the 
following proportions and amounts, 
based on valuations as at May 9, 1930: 


Shares 
Duprat Mines, Ltd. .......+- 
Corona Mines, Ltd. ......e+- ° 
Boischatel Mines, Ltd. ....... 
Marriott Mines, Ltd. ........ 
Mormac Development Co. Ltd. 30,000 

Additional treasury stock will be 
offered to the public. It is proposed 
that 75 per cent of the funds of the 
new company be invested in dividend 
paying securities and from such in- 
vestments it is expected that sufficient 
funds will be available to enable the 
company to carry on its operations 
without diminishing its treasury. 

Until the final completion of the 
merger, the expenses of which are to 
be borne by the purchasing company, 
the constituent companies are to carry 
on as at present. 

Approval of the plan will be sought 
from the shareholders of the amalga- 
mating companies at meetings to be 
held this month. 


PANDORA DRILLING 
RESULTS FAVORABLE 


Values Assay From $6.80 to 
$33 Per Ton; Seek 
Shaft Site 


Pandora Gold Limited has just com- 
pleted an initial diamond drilling pro- 
gramme at its property conslating of 
22 claims in the north eastern section 
of Cadillac township, Quebec. Drill 
holes were spaced 100 to 150 feet apart 
and a mineralized area approximate] 
1,000 feet in. length has been indicated. 

Values indicated by the drilling ran 
from $6.80 per ton to as high as $33 
per ton and owing to these favorable 
indications the second diamond drilling 
contract has been let for the purpose 
of determining the most economical 
and advantageous point for a new 
shaft. The mineralized zone occurs in 
a section covered with considerable 
overburden bounded on the north and 
south by ridges and the diamond dril- 
ling is to determine whether the shaft 
should be put down to the north or 
south of the veins indicated. 

The most easterly hole indicated a 
vein 10 feet in width assaying $33 per 
ton, while surface trenching 600 feet 
farther east has shown a vein of 11 
feet with visible gold. 

The compane was incorporated in 
March, 1929, with the authorized capi- 
talization of $3,000,000 in $1 
shares, by a group from New 


OPERATIONS RESUMED 
AT YANKEE GIRL MINE 


U.S. Group Reported to Be 
Financing Activities 
on Property 


Coincident with the issue of the se- 
cond annual report of the Yankee Girl 
Consolidated Mines, Ltd., comes the an- 
nouncement from another source, that 
the property, which had been closed 
down since early in Pobauaey, is to re- 
sume operations at once. A Washington 
group is reported as interested. Stobie 
Forlong & Co, had been fina ing opera- 
tions until it assigned late ih January, 
when liabilities for funds advanced 
amounted to $173,282. 

During 1929, developments were con- 
fined principally to the Yankee Girl 
mine which: is one of the wreperes 
owned, consisting of 15 claims located 
adjacent to Ymir, B. C. The main plan 
of development involves the driving of 
a long adit into the mountain side to 
tap the old working at lower horizons. 
At the end of 1929 this adit had ad- 
vanced approximately 2,081 feet. The 
technically developed silver-lead ore is 
estimated at 130,000 tons, said to be of 
commercial grade. 

Workig capital is as follows: 
Current assets 28,353 87,919 
Current liabilities ..... 16,105 98,573 


12,248 10,654 


ar value 
skeard. 


Working capital ...... 


Shell Oil Building 

Negotiations are reported under way, 
and well-advanced, between the Shell 
Oil Company and the Municipality of 
North Burnaby for a seventy acre site 
for a great oil plant which the com- 
pany proposes to build. The project 
includes the construction of a complete 
refinery equipment, rail and ocean 
terminals, 


SEVEN TROUGHS 
REPORT SHOWS 
GOOD PROGRESS 


New 100-ton Concentrator 
Planned to Start Work 
in July 


The annual report for the year 
ended March 31, 1930, has just been 
forwarded to shareholders of Seven 
Troughs Gold Mines Co., and indi- | 
cates that the company is amply. 
financed to complete its construc- 
tion and development programme. 

The company’s new 100 ton daily 
capacity concentrator operated by 
Diesel engines is planned to start 
production operations by July 1. A 
Canadian interest is lent to the enter- 

rise as the company was incorporated 
n Nevada in 1927 by J. P. Graves, a 
former Canadian, whe organized the 
Granby Consolidated Mining, Smelting 
& Power Co, Seven Troughs is the 
consolidation of a number of former 
producing gold properties in Pershing 
county, Nevada. j 

Upon consolidation the long adit was 
started into the mountain side to tap 
the lowest workings of the former 
operations and provide a main haulage 
and drainage system as well as to con- 
nect the various old workings. A 
total of over 12,000 feet of underground 
work has been completed, including the 
main adit which has reached the point 
of approximately 7,500 feet from its 
pottal. No statement of ore reserves 
or probable profits has been published. 

There are two directors living in 
Montreal on the company’s board and 
it is reported that a large number of 
Canadians are interested in the enter- 
prise, many of which were associated 
with Mr, Graves in the formation of 
the Granby Consolidated. 

Early in April, 1930, the company’s 
shareholders syeseved of a $225,000 
bond issue, which was firnily under- 
written, to provide funds to bring the 
property into production. 


Mining Inquiries 


Newbec 

What is your opinion of Newbec? 
Does there appear to be any possibility 
of early appreciation in this stock? 

Newbec is believed to hold consider- 
able promise as a prospect. The 
future course of the stock will largely 
be guided by results segured in de- 
velopment work which, following the 
recent installation of new equipment, 
is being carried on energetically. 


Gold Seal Mines 

Please give me full information con- 
cerning Gold Seal Mines Ltd. 

The Gold Seal Mines property is a 
raw prospect in the Central Manitoba 
district. A limited amount of sur- 
face exploration was carried out on 
the property, but we have had no 
word of any recent activity and let- 
ters written to the company asking 
for further information have brought 
no response. 


Mining Corp. 

T hold 1,000 shares of Mining Corp. 
stock bought at $5.45 on 60 per cent 
ae Is this stock good for a long 

° 


We believe Mining Corporation 
should prove a satisfactory stock for 
a long hold. The company is in a 
strong financial position, enjoys an 
experienced management which is 
always on the lookout for new 
properties. 

In addition, it has substantial 
stock holdings in the Base Metals 
re 700,000 shares and a big block 
of Hudson Bay Mining & Smelting 
Co. While its silver properties are 
nearing depletion, a substantial pro- 
duction is still being maintained, 
though profits have been reduced by 
the slump in silver prices. 


Porcupine-Kirkland 
Would you be good enough to give 
me any data about Porcupine-Kirkland 
Gold Mines Ltd.? I have 3,000 shares 
in it, and anything regarding this will 


_| be appreciated. 


The  Porcupine-Kirkland Gold 
Mines holds groups of claims in 
Cabot, Harker, and Black Townships 
in Northern Ontario. Surface ex- 
ploration was carriec out mainly on 
the Cabot group, but the property 
has been idle for some time. There 
is no market for this stock. 

Aladdin Mines 
‘ Have you any information on Alad- 
din Mines, that you might pass along 
to us? Please give the location of the 
mines, extent of the plant and nature 
of the ore they are treating. 

The Aladdin Mining Company, 
was incorporated under Dominion 
charter in 1928. Its property consists 
of a block of 15 claims of approxi- 
mately 600 acres, located in Pontiac 
township, Ontario, in the Larder 
Lake Mining district. Surface ex+ 

lorations indica showings of 
ead, zinc and silvet. Development 
work never got beyond the prelimin- 
ary stages. Operations were sus- 
ended some time ago. The head of- 
ice of the company is at 85 Sparks 
Street, Ottawa. 


Dead and Dormant 
I wish you would find out if any 
of the following companies are in 
existance or if you can trace up any- 
thing about them as they do not look 
any too good to the writer: 
Larder Lake Proprietary Gold Fields, 


Ltd. 
Blanche River Gold Mining 
Big Six Silver Cobalt Mines 
Swastika Mining Co. : 
Golden Horn (Larder Lake) ' ‘nes 


Ltd, 
Harris Maxwell (Larder Lake) Gold 
Mining Co. 

Big 100 Larder Gold Co. 

Dr. Reddick, Larder Lake Mines Ltd. 

Otissi Mining Co. 

There are no mining operations 
being carried on in the Larder Lake 
district at the present time and the 
majority of the old companies have 
passed out of the picture. 

We can find no record of the stocks 
you have referred to us with the ex- 
ception of the Blanche River Kirk- 
land Gold Mining Co., which is listed 
among the dead and dormant compa- 
nies in The Financial Post Survey of 
Mines, and the Harris Maxwell Gold 
Mining Company. This operation 
was taken over by the Canadian 
Associated Gold Fields, which is now 
in liquidation. Efforts are being 
made, however, to refinance. 


International Nickel 

I own some shares of International 
Nickel and would like to know if there 
is any possibility of an increase in the 
dividend rate. ould you recommend 
selling at present prices? ; 

At the last annual meeting of 
International Nickel, | President 
Stanley, in answer to the question 
when an increase in dividends might 
be expected, refused to commit him- 
self, but stated that the directors 
policy in the past might be regarded 
as an indication of their future action. 

We consider International Nickel 


attractive as a long hold. 


Diamond Dril] Co. and drilling is 
progeny , Wah Ee or ee 

. 8 on ee i 
option on the pro ast 
but still remain the heaviest 
rh balding ene 08 of all = 
sued. There still are approximately 
400,000 shares in the treasury. Last 
$270,000 was spent on the property; 
year’s programme calls for w two 
shifts continuously diamond ir 
and continuing the croscut work, f 


Owen Lake to Explore 
Throughout Summer 
From Our Own Correspondent 
VICTORIA, B. C.—Work will be ener- 
getically prosecuted all this season on 
the properties of the Owen Lake Min- 
ing & Development Co., 28 miles south 
of Houston on the C.N.R., the directors 
have decided, 


A contract has been let to the Canada 


Incorporated /9II| 


Vancouver Stock Excha es 


RALPH H. WEBB & CO. 
Stockbrokers LIMITED Bonds 
MINING SHARE SPECIALISTS 
WINNIPEG 
Our Private Wire connections with all Mining Exchanges and Calgary OU 
Exchange — us mene orders promptly. 


Canada’s Growth & Prosperity 


Exploration and development of Canada’s pre-Cambrian rocks has 
yielded millions in METAL during the past twenty-five years. What 
will the next decade unfold with past experience and present.secien- 
tific methods in MINING? 

You will find our many years’ service in exploration instructive 
and valuable. 

Ask for particulars on stocks to buy for investment -and 


speculation. Field Department 


CLAYTON & OWENS 
Standard Stock and Mining Exchange Bldg. 
33 Temperance Street, Toronto, Ont. 


Room 207 Phone WA, 3461 


ASSOCIATED 


Specializing in develep- 
ment of the Nataral 
Resources of 
Westers 


LIMITED 


Moose Jaw, 
Saskatchewan. 


and Holding 
Company in the 
field of Petroleum 
and Natural Gas. 


PRESERVING 
aCe eens, 


CALGARY 


McDougall & Cowans 
Meat te eet Set See | 


200 St. James Street, W. — 
_ STOCK BROKERS 


TORONTO 
SAINT JOSN, N.B. 


OTTAWA 
HALIFAX 


_ MONTREAL 
Direct Private Wire to All Branches and New York : 


BEILBY, EVANS & CO. 
Announce the election to membership on 
the Standard Stock and Mining Exchange 

of 
JENKIN EVANS 
and the formation of the brokerage firm of 


Beilby, Coleman & Evans 


F. Coleman, Limited Partner 
with Offices and Board Room located at 


308 Concourse Bldg., 100 Adelaide St. W., Toronto 
Phone: Elgin 8307-8 


DALHOUSIE OIL COMPANY 
LIMITED 


In-order that the books of the Company may 
contain the names of all parties holding or 
entitled to shares in the above Company, it is 
requested that all holders of untransferred shares 
(street certificates) send these in at once to the 
nearest office of the Transfer Agent, so that 
transfer can be properly registered. 

It is important, also, that the addresses of all 
shareholders be correctly recorded on the books 
of the Company. All shareholders are, therefore, 
requested to send in their CORRECT AD- 
DRESSES to the Calgary office of the Registrar 
and Transfer Agent. 


THE LONDON AND WESTERN 
TRUSTS COMPANY, LTD. 


CALGARY VANCOUVER TORONTO 
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EAST KOOTENAY 
PROFITS IN 1929 


New Interests 
Seek to Revive 


SHOW GROWTH) ‘Thermodaire 


Balance Sheet Position is 
Weaker at End of 
Year 


From Our Own Correspondent 

MONTREAL.—Earnings of East 
Kootenay Power Co. showed a sub- 
stantial increase during the year 
ended March 31, 1930, but the finan- 
cial position of the company con- 

tinues to be not overly strong. 
. According to the financial state- 
“ment gross earnings amounted to 
$585,730. This compares with $498,-. 
755 in the previous year. Operating 
expenses were higher during the 
“year, as also were interest charges, 
ut the surplus for the year amount- 
ed to $102,820, as against $86,101 

shown in the previous report. 
Earnings on the common stock 
were equal to $1.09 a share, com- 
ted with 54 cents in 1928-29, It 
should be noted, however, that the 
company has failed to write-off any- 


-thing for depreciation since 1927. 
. “Had 


reserves up for this item, 
“profits available for distribution to 
“the common shareholders would have 
me limited. Particulars of the 


. profit and loss account follow: 


Year Ending rea, 
eeetesece $498,229 $58. 


Seep muses 526 


Gross earnings eeeecesote 498,755 
y DOW? sccccece 
Operation Peeeeceerereeree 


eerneee eeeetcoreere 


axes 
Be RENANCE eesccvccscce 


i 

iss 181,839 

Viet earnings ............. 317,416 

‘ t on securities ... 19,849 

“Paterest .....00-+5 211,466 
231,315 


; Surplus for year 
~ Surplus brought 


~~ 


1930 


cece 


eeretes 


* 5 ; 102,326 
“Preferred dividends paid . 70,000 
Trans. to deprec. reserve 


~ Surplus carried forward .. 
Heavy Current Liabilities 


¢ ~ here has been no marked im- 


“provement in the balance sheet of 
“at $6,386,086, up from $5:184515. On 
a , up from . 

- the other hand current liabilities are 
still y in *excess of current 
-mssets, The former item stood at 


Ff -. 31,803,434 and the latter at $97,753, 
. ner adverse working 
"of $1,705,681. At the en 


capital 


r year excess of current 
“over current assets was 

1,730. 

it investment shows an in- 


R § stock subscription have been cut 


eel 


Co 


$24,000 to $9,690. Cash on 
has advanced from $8,163 to 
4 1. Materials and supplies also 
show an increase from $19,669 to 

129, accounts and de- 


ed expentes total $20,600, 
, while deferred repairs 
increased from $751 to $2,196. 
debt was lowered dur- 


er 


2, 1929, while a bank 
the last report of $9,290, 
iminated. Offsetting this 
payable have in- 

701 to $1,662,042. 

have beer lowered 
$38,954, There is 
the provisions for 
in accrued interest 


thas been no change in the 

set. opposite the preferred 

and common stocks, while the reserve 
“for depreciation remains the same 
“as it was in 1927, namely, $175,450. 
profit and Joss surplus has been 
Increased to $65,146, up from $32,325. 
* In his statement to the share- 
cee. A. J. Nesbitt, president, said 


“During the yeat considerable work 
has been done in improving the net- 
work of transmission and distribution 
“lines and the three existing plants, as 
well as all other properties of the 
company have been maintained in a 
high state of efficiency. 
~~ “This is the first full year during 
-which the Sentinel steam plant has 
_been in operation and its effectiveness 
sand output have been fully up to 
: ons. 
last fall arrangements were 


‘made with the Calgary Power Com- 


sey for interconnection of our sys- 


ms. Necessary work has been com- 
“pleted and benefits are bound to result 
~from the transfer of power from time 
.to time as may be most economical. 

“Considerable additional exploration 
“work has been done at Phillips Canyon 
and plans are under way to eventually 
~develop 20,000 h.p. at this power site,” 


_ Plan Fish Canning Season 

Ninety canneries will be operated 
this summer on the British Columbia 
“Coast and preparations for their oper- 
ation are under way. It is estimated 
“that 2,000 men have already reported 
“for duty and that when operations are 
in full swing there will be 20,000 people, 
including fishermen, employed in this 
industry. 


Corporation 
Information 


Analyses by The Finan- 
_ cial Post Corporation 
Service give, in card 
form, the complete story 
of each Canadian com- 
pany. The cards are kept 
continually up to date 
with supplementary news 
cards and with revisions 
as changes make these 
necessary. 
A service for the invest- 
ment house, for the insti- 
tutional investor and for 
the large individual in- 
vestor. 


Complete service $20 
a month. Service on 
mines and oils $10 a 
month, Special ser- 
vices also available. 


Write for fuller 
details. 


The Financial Post 
Corporation Service 
143 University Ave., Toronto 7 
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From Out Own Correspondent 

MONTREAL.—Interests connect- 
ed with Thermodaire, Ltd., one of O. 
J.\Brooks’ promotions now in bank- 
ruptcy, are making efforts to inter- 
est former shareholders through a 
stock offering in a new company to 
be known as Thermodaire & Refrig- 
erator, Ltd., which has been acquir- 
ed at the sale of the assets by the 
trustee Ney bankruptcy of Thermo- 


ire, 

A shareholder of Thermodaire who 
holds $1,000 of the old stock is of- 
fered 50 shares of no par value in the 
new company, Thermodaire & Re- 
frigerator, Ltd., at $5 a share. For 
this investment of $250, he will ob- 
tain his. 50 shares of new stock, and 
an additional 200 shares of the same 
stock as a bonus, 

As the company intends to issue 
other shares to raise money for work- 
ing capital, the bonus shares, it is 
stated, will be stamped on their face, 
“Not transferable on the books of 
the company for a period of two 
years from the date of issue.” The 
capitalization of the new company 
will be 100,000 common shares of no 
par value and 25,000 preferred shares 
of $15 par value. 

Management Optimistic | 

In.a letter to shareholders, it is 


66/ stated that, “the proposed new com- 
4! pany’s product is favorably known 


trom the Atlantic to the Pacific, and 
there are established distributors 
from coast to coast; and there is no 
doubt that the company will be en- 
tirely successful.” 

While no statement is included 
setting forth the financial position 
of the company, and no estimate is 
made of earnings, it is evident that 
the company intends to extend its 
range of heaters by the introduction 
of a new product. The letter goes 
on to say, “in addition to its heater, 
the seeeeene, will put.on the market 
an electrical refrigerator, having the 
same insulation as their heater has, 
= this refrigerator will be a good 
seller.’ 


INT. POWER REPORT 
EXPECTED TO SHOW 
LITTLE PROGRESS 


High Working Expenses 
Offset Gains in 
Earnings 


From Our Own Correspondent 

MONTREAL. — Indications are 
that the financial statement of Inter- 
national Power Co. for 1929, which 
is expected to be published shortly, 
will show little, if any, improvement 
over that of the previous year. Vari- 
ous difficulties have confronted some 
of the company’s operating subsidi- 
aries, opera costs have been 
higher, and it is possible that the 
parent company’s income and surplus 
account will show profits slightly be- 
low the 1928 level. 

In 1928, total revenue of Interna- 
tional Power Company, namely, in- 
terest and dividends from controlled 
companies and miscellaneous income, 
was. $800,471. This was equivalent 
to $7.10 a share on the first preferred 
stock, after all deductions. 

Preliminary figures published by 
the company during 1929 are not 
altogether encouraging. The nine 
months’ statement showed an in- 
crease of 0.58 per cent in gross earn- 
ings, an increase of 2.50 per cent in 
consolidated operating expenses, and 
a consequent decrease of 1.67 per 
cent in consolidated net earnings. 

- Last Quarter Improved 

Some improvement was shown in 
the final three months. Gross earn- 
ings showed a further gain, and net 
earnings totalled $2,023,403, as com- 
pared with $1,979,028 in 1928, These 
figures, however, represented a con- 
solidated statement of earnings of 
controlled companies, andthe income 
statement of International Power it- 
self may not reflect the moderate 
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tt is said t’ t the situation sur- 
rounding the Dolivian Power Co., one 
of International Power’s subsidiaries, 
has not been as favorable as it was 
in 1928. This company, operating the 
light, power, tramway and telephone 
obligations in La Paz, was acquired 
in 1926, through acquisition of a 
controlling interest in its capital 
stock. ; 

* Bolivian Power.Co. has issued $3,- 
000,000 of common shares on which 
a dividend of 2 per cent was paid in 
1928. Earnings over a ten-year 
period to December 31, 1927, showed 
a steady increase, but it is possible 
that whatever difficulties that have 
been encountered have made inroads 
into earnings in the past year. 

Porto Rico Recovers . 

Porto Rico Railways Company is 
reported to have made a strong re- 
covery after the set-back it reeeived 
in 1928, when a hurricane did ma- 
terial damage to its property. A new 
hydro-electric plant was brought 
into operation in September, 1929, 
and its transmission system has been 
entirely reconstructed. 

Until this new hydro-electric de- 
velopment came into production, 
Porto Rico Railway had to operate 
an auxiliary steam plant, following 
destruction of ‘its old hydro plant in 
the hurricane. High costs, due to 
operation of the steam plant were 
a signal factor in the decrease in net 
earnings of International Power Co.’s 
subsidiaries, at the close of the nine 
meats period, endéd September 30, 

However, it is understood that 
Porto Rico has regained its former 
position and should continue to do 
well in the future. The company is 
International Power Co.’s major sub- 
sidiary, and has a consistent record 
of earnings. Dividends of 7 per cent 
on the preferred stock have been paid 
since 1911, and while payments on 
the common have tended to vary, a 
payment of 4 per cent was made in 
1927 and 1928. The sum of $375,048 
was written off on account of damage 
sustained in the hurricane of 1928, 

Market is Stronger 

Other companies controlled by In- 
ternational Power include Demerara 
Electric Co., Newfoundland Light & 
Power Co., Venezuela Power Co., San 
Salvador Electric Light Co., and the 
Oruro Light & Power Co. 

The market for the preferred 
shares of International Power Com- 
pany has been stronger recently. 
Selling down as low as 79% this year, 
they have recovered and are cur- 
rently traded in around 89, The high 
for 1929 was 98. Common shares, 
which seldom make their appearance 
on the Montreal Stock Exchange, 
change hands around 15, 
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Your Mining Stocks; 
Their Present Status 


Howey 
Falconbridge 


What are the most promising min- 
ing stocks? Which ones are unattrac- 
tive? The purpose of this series of 
analyses is to enable the investor to 
appraise his present holdings and to 
choose the most promising stocks to 
add to his list. 

The Financial Post proposes to 
summarize the present position of 
every listed mining stock in Canada, 
The stocks chosen will be those 
quoted weekly in the table of min- 
ing stock quotations published in 
The Financial Post. Others will fol- 
low week by week until the entire 


‘list has been discussed. 


In this series of articles no at- 
tempt will be made to publish other 
than facts and opinions based on 


those facts. The purpose of the ser-| y 


ies is not to arouse false hopes nor 
to create dissatisfaction with any 
stocks but frankly to analyze the 
present position of each stock and 
each mine. 


HOWEY GOLD MINES, 
LIMITED 


Howey Gold Mines Limited shows 
promise of being a profitable producer 
but shares in the company cannot be 
considered, at the present time, other 
than a long range spetulation in a min- 
ing enterprise that has yet to demon- 
strate its earning ability. 

The company enjoys that invaluable 
asset, capable, conservative manage- 
ment, and indications are that it will 
be able to earn a net profit of approxi- 
mately $2 per ton. On the basis of its 
present 500 ton daily capacity mill this 
is equivalent to approximately 7 cents 
per share annually. Plans are under 
way to increase the mill capacity to 
1,000 tons in which event the earnings 
of approximately 15 cents per share are 
indicated. 

About a year ago ore reserves were 
estimated as being sufficient to feed 
a 500-ton daily capacity mill for three 
years. Since this time these reserves 
have probably increased threefold, but 
even yet there’is not sufficient ore in 
sight to amortize an investment in the 
shares at the present price-and at the 
same time indicates a return on the 
investment commensurate with specu- 
lation of this nature. 

The probabilities are, at the pres- 
ent mill capacity, that at least three 
years must elapse before dividends 
could be considered, as there is a first 
claim of $450,000 due on a loan to the 
company by one of its directors. After 
this is liquidated a reserve would have 
to be built up before attention could 
be paid to dividends, and a minimum 
of three years is indicated before this 
could transpire. 


FALCONBRIDGE 
NICKEL MINES, LTD. 


Shares in Falconbridge Nickel Mines 
Limited represent an investment in an 
enterprise from which moderate earn- 
ings may be expected at an early date 
and which is destined to enjoy a small 
measure of success so long as its pro- 

ramme of production does not inter- 

ere .with the operations of its big 
neighbor, the International Nickel Co. 

The company was incorporated under 
an Ontario charter in 1928, by the 
Lindsley group, with an authorized cap- 
italization of 5,000,000 shares of no par 
value, of which approximately 3,213,305 
shares are outstanding. 

The company’s holdings include 7,- 
960 acres in one group, located in 
Faleonbridge and Garth townships in 
the Sudbury mining district, served by 
a spur from the Canadian National 
Railway. 

A new plant, including a 250 ton daily 
capacity smelter, started operations 
early in February this year and pro- 
duced to March 31, 426 tons of copper 
nickel matte, assaying 555 per cent 
nickel and 23 per cent copper. This 
production was shipped to the com- 
pany’s refinery in Kristiansand, Nor- 
way. 

Official estimates place earnings at 
20 cents per share on the basis of 
treating 250 tons of ore daily, produc- 
ing 2,000 tons of refined nickel annu- 
ally which is to be sold in Europe. 
This estimate is based on 35.8 cents 
per pound for nickel and 16.2 cents per 
pound for copper. The copper price 
must undergo a revision, owing to the 
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present depression of the copper mark- 
et. Furthermore, the company has yet 
to demonstrate that it can meet its 
anticipated operating costs. 

Treating 250 tons of ore daily, and 
earning a profit of 20 cents per share, 
would be equivalent to an annual earn- 
ing of $642,000. On the basis of the 
company’s official estimate of ore re- 
serve, amounting to 1,360,000 tons, es- 
saying 2.9 per tént nickel and .97 per 
cent copper, the proven ore reserves 
are sufficient to operate a 250 ton mill 
for just over 15 years, which, on the 
basis of the above annual earning, indi- 
cates a potential profit of approxi- 
mately $10,000,000. * 

In order to amortize the capital 
investment over the indicated life 
according to the foregoing ore re- 
serve, or fifteen years’ supply for a 
250 ton mill, it is imperative that a 
ield of 11 per cent be returned on the 
investment, assuming that 6 per cent 
was taken as a return on the invest- 
ment and the balance applied to amor- 
tization of capital during the 15 years. 
On the company’s estimate of 20 
cents per share earnings, 11 per cent 
yield would give a valuation to the 
shares of about $1.82 whereas the pres- 
ent market valuation is around $3.75 
per share. This actuarial computation 
is subject to modification upon re- 
vision of the basic facts used above, 
but serves as a yardstick, which should 
form the basis of measuring its truc 
value. 

The company estimated, on the 
basis of 16.2 cents per pound for cop- 
per, an earning of 46 cents per share 
from treating 500 tons daily, which 
would result in the present ore reserve 
being depleted in just short of eight 

ears, therefore to amortize the cap- 
ital and at the same time pay 6 per 
cent return on the investment, would 
require a yield of 17 per cent which 
would give a market valuation of $2.70 
per share for the oars: stock. It 
is therefore evident that the shares 
are selling too high, even based on the 
#6 cents per share earnings annu- 
ally, from treating 500 tons daily, 
unless there is a very substantial in- 
crease in the ore reserve. 

The chances of adding to these ore 


reserves appears favorable, according |! 


to the company’s report, but the indi- 
cations, based on the company’s owa | 
figures of earnings are that its future | 
is discounted to an unjustifiable ex- | 
tent. 
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GRAHAM BOUSQUET | 
MINING CORP. 


Graham Bousquet Mining Corpora- 
tion was incorporated in December, 
1925, under a Quebec charter to de- 
velop a gold prospect in Abitibi coun- 
ty, eee. Considerable exploration 
and development work was carried out 
at the company’s property but opera- 
tions were suspended in midsummer 
1929, as results did not justify further 
work. 

Early in 1930, an option was required 
on the group of claims in the Opemista 
district of Quebec, from the Prospect- 
ors Airways Limited. Exploration of 
this property is now being carried out 
to determine whether the option is to 
be exercised. 

Shares in the company have no 
intrinsic value other than the liquid 
assets of the company which according 
to the last report amounted to ap- 
proximately $80,000. 

The company is in a similar position 
to hundreds of other companies form- 
ed in the Quebec boom days and indi- 
cations are that unless the Optemista 
property develops in a favorable man- 
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Montreal Cons. Min. & Oil Exchange 
Winnipeg Stock Exchange 
Winsipeg Grain Exchange 

572 Howe St., Vancouver, B.C. 
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ner that it will share the fate meted 
out to enterprises of this kind as it 
has not sufficient cash resources to 
accomplish any substantial development 
or exploration work. 


DUPRAT MINES, LTD. 


Duprat Mines, Limited, was incor- 
porated in 1927 under a Dominion char- 
ter to acquire and develop gold, silver 
and copper prospects in Quebec and 
Ontario. Development work ~ on .the 
company’s property has not demon- 
strated that it has any particular merit, 
and no intrinsic value can be attached 
to shares in the company. Stock in the 
company can only be considered a spec- 
ulation in an enterprise, which, at the 
present time, is. not encouraging. 

The conipany’s property consists of 
12 claims, approximately 400 acres, lo- 
cated in Turnbull township of Ontario, 
where only preliminary exploration 
work has been done, In addition* the 
company has a 52 per cent interest in 
nine claims known as the Duvall group 
located in Dusresnoy Township, “Que- 
bec,. adjoining Newbec Mines, Ltd. No 
work is being done ‘on this property, 
as results are awaited of further work 
on the Newbec property. 2 

Early in 1930 the company required 
an undivided 40 per cent interest in 


a group of 10 claims in Opemiska Lake | on the property late in 1929 and J. E. 
district of Quebec, im consideration of | Grant is consulting engineer for the 


$5,000 cash. These oe are being | company. 


developed durin e present summer. 

The company is capitalized at 5,000,- 
000 shares of no par value, of which 
3,780,507 are outstanding. The last bal- 
ance sheet, dated June 30, 1929, showed 
that it had assets of $52,915 as against 
current liabilities of $321, providing a 
working capital of $52,594, 


GRANADA ROUYN 
‘MINING CO, 


Granada Rouyn Mining Company 
Limited, owns, and is equipping a gold 
property in the Rouyn area of eres 
with 100 ton daily a mill pre- 
paratory to production operations. 
Shares in the company can only be 
considered as a long range speculation, 
the intrinsic value of which cannot be 
determined at the present time. 

Indications are that the company 
will be a small but profitable pro- 
ducer but until a great- deal more 
development is done and more ore is 
put in sight no basis of calculations is 
afforded. The president states that 
sufficient funds are provided to bring 
the property into production. 

E. W. Todd made a favorable report 


SPECIAL. ANNOUNCEMENT 
: 
On or about June 16th, 1930, our New York Correspondents 
THOMSON & McKINNON | 
Members New York Stock Exchange 
Will open an Office and Boardroom in the 
MANOIR RICHELIEU, MURRAY BAY, P.Q. 


Running quotations on Montreal and New York stocks will be 
furnished by direct private wires. 


OSWALD & DRINKWATER 


Members Montreal Stock Exchange 
Montreal Curb Market 


Insurance Exchange Building, 
MONTREAL 
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FENCES THAT RECREATE 
THE BEAUTY OF YESTERYEAR | 


Ageneration ago, the hand-wrought iron fence added grac 
and dignity to many a fine home. Its high cost, he , 
prohibited a more general use of it. = 
Now we offer a new artistic and beautifully wrought ire 
fence in a choice of designs ac encondingts low petaty, Renal 
Ornamental Iron Fences recreate all artistry of 
haad-weuuet iron work of yesteryear. Their d 
and individual designs add a navy gene ok 
grounds and city homes. Strong and ivei 1 
they last for years without deterioration in appearanceg 
strength, and with practicallynomaintenance cost. 
Frost Ornamental Iron Fences are strikingly appropriate for city 

ks, ch cemeterics, es lie 
institutions and many other types of property. They are n all’ 

from 36” to 72”. Gates in any width can be made to maté 
style of fence selected. fa 
Write today for illustrated color folder giving 
artistic fence. 


details of this new e tg 
; ORNAMENTAL | - 
FROST "non. ~~ FENCE 
FROST STEEL AND WIRE COMPANY LIMITED — 
Head Office + Hamilton, Ont. 
and at Montreal, Que. and Winnipeg, Man. ‘ 
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AN oil lamp is accidentally upset or a flamin 
brand from a nearby fire is cast upon you 
roof and—pouf! Your summer cottage for a fey 
terrifying minutes is a flaming torch, then a bed 
of ashes. If your family. come unscathed through — 
such an experience you count yourself fortunate, 
Yet today it is possible to minimize the fire hazard 
in your summer home! ‘. 
The new Ivory Gyproc Wallboard is the ideal 
building material to use for walls, ceilings, pat= ~ 
ants and sheathing. It does not burn; it pros 
vides structural strength; it keeps out draughts, 
dust and vermin; it does not meed decoration 
(when panelled) but you can tint it, plaster ut 
or paper it if you wish. You can obtain this 
permanent, fire-resistant protection in various” 
thicknessess at surprisingly low cost. The new. 
Gyproc joint filler is now the same colour a§ 
Gyproc Wallboard. 


Gyproc Wallboard, so easy and quick to i ; 

apply, is used for building, remodelling ~ 
and repairing: i 

Rest rooms, 

Offices, 

Partitions, 

Garages, 


Under Cornice, 
Dairies, 
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fe British een ‘1 
Bled opportunity 
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the present centu 
-Purchases far mor 


Store Ceilings, 
Basements, 
Warehouses, 
Barns, 
Attic rooms, 
Fruit cellars, 
Making old rooms new, Summer Cottages, 
Store windows, Factories, 

* Dressing rooms, Kitchens, 


‘Approved by Fire Chiefs ' ‘ ; 
Approved by Building Inspectors : oo 
Approved by Underwriters’ Laboratories eee 
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FREE booklet titled “Building and Remodele 
ling with Gyproc” is yours on requests 1 
tells how and where you can use Gyproc #0 
advantage. Also ask for literature on DRY 
INSULEX—the great Gypsum building ., 
insulation that cuts fuel bills 


LOOK FOR THE NAME:— 
Every board is labelled 
“GYPROC” to protect the 
public against imitations of 
this product which is the 
pioneer Canadian fire-safe 
Gypsum Wallboard, 


Britain, the Libera 

He Policy which is 

© Canadian con: 

Perial trade with 
nse athe, British 

Policy which 

to the Taintenance 


(Continued on page 


